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Capital and Labor 

T is often said that labor and capital are 

mutually dependent, and that undoubt- 
edly is true; yet it is not true without 
reservation. Without labor, capital can do 
nothing; without capital, labor can do much. 
The locomotive standing on the track ready 
to haul the sixty-car train is capital, but it 
is powerless, a thing motionless, dead 
without the hand to guide it. The hoarded 
mass, wealth and gold, is capital, but it is 
useless if perchance the hand that owns it 
be palsied. In that possession it can do 
nothing. 

Labor preceded capital, not capital labor. 

The workman with no capital save that 
which he directly creates can begin the 
process of wealth accumulation. That 
wealth once accumulated is forever de- 
pendent upon labor. Thus in a very im- 
portant sense labor is superior to capital. 
It does not follow, however, that capital 
plays any unimportant part in the process 
of production. On the contrary, it is of very 
great usefulness and, in practice, under 
modern industrial conditions, an indispen- 
sable precedent to the profitable exercise of 
labor. Capital furnishes both the tools and 
the opportunity of which labor is in need. 
They occupy positions of mutual advantage, 
and it seems a little worse than futile for 
either to look upon the other as a necessary 
evil rather than as a profitable partner. 
Yet often one side or the other looks upon 
the other as a necessary evil—we are not 
dealing here with the views of the minority 
who look upon capital as an evil, but not as 
a necessary one; on the contrary, as some- 
thing to be done away with as soon as may 
be. 

But labor is far from being wholly re- 
sponsible for the lack of a sufficient sense 
of mutual self-respect between the man who 
supplies the labor and the man who supplies 
the tool and the opportunity. Often labor 
oppresses capital, but that came about only 
after capital had often oppressed labor. Not 
a little of the labor unrest, of the dis- 
turbances which ever recur and which in- 
crease as by natural growth in a time of 
prosperity, are the outcome of suspicion 
entertained by labor toward capital. That 
would be easier to eradicate were it entirely 
unfounded. Unfortunately it is not. It is 
pertinent at such a time as this when con- 
ditions favor labor even more than they 
favor capital, for capital to consider whether 
its attitude toward labor is all that labor 
has a right to ask or even all that enlight- 
ened selfishness on the part of capital re- 
quires, and perhaps the latter will seem the 
more solid test, for business and philan- 
thropy are distinct, and the former, how- 
ever much modified by, cannot be controlled 
by, the latter. It would cease to be business 
if it were. 

The relations of labor and of capital in 
their practical application have to do largely 





with wages and hours of work—most other 
relationships are supplemental or sub- 
servient to those two. Any wage might be 
said to be economically sufficient which 
any large number of workers accepted over 
any long period of time, for theoretically no 
large number of people will accept over a 
long period a less wage than they are en- 
titled to, but that is abstract theory rather 
than practice. 
labor on the part of capital would be cold- 
blooded, and business, however intensely 
practical it is, cannot for its own good afford 
to be altogether cold-blooded. Not the least 
for which labor can be had, but rather the 
most that capital can afford to pay is the 
better test of the sufficiency of wages. In 
the long run capital will fare best by paying 
the most it can afford, rather than the least, 
for which it can obtain labor. The differ- 
ence will not always be great, but that dif- 
ference plus the spirit of relationship which 
would prompt such an attitude toward labor 
would do a great deal to solve some of the 
most complex of the problems which con- 
front the industrial world today, or which 
are seen to be looming up, and which at no 
distant date may call for solution. 
eee 
Going Too Fast 
HE man who has accumulated a few 
hundred or a few thousand dollars 
should bear in mind at this time, especially, 
that, if he does not look out for his own in- 
terests when offered a chance to invest, it is 
not reasonable to suppose that the seller will 
look after them for him. When such a man 
buys securities without first investigating 
their position, he is a blind speculator, and 
as such should be prepared to accept cheer- 
fully the gambler’s chance. 

Tales of quick profits made in the market 
have worked a great deal of evil by influ- 
encing people to throw their money blindly 
into the market with the expectation that 
it will immediately earn a handsome pre- 
mium. The success of recent new flotations 
has been so well advertised by those who 
have gained through them that investors 
are apparently beginning to throw caution 
to the winds in the belief that everything 
brought out will at once appreciate in value. 
In numerous cases recently the bare an- 
nouncement that a syndicate was about to 
bring out a new stock issue has resulted in 
an oversubscription. The full amount of- 
ferred has been applied for before the bank- 





Drift of the Business 
and Financial Tides 


Seer eee 
Meath Ago. Year Aco 
*Cost of Living....... + 55 + 39.5 
Bank Clearings........ + 12 + 30.0 
N.Y. Bank Loans,(avg.) + 1.6 + 8.7 
Price of 50 Stocks.... + 2.9 + 5.6 
Commercial Failures... + 1.7 — 24.1 
Daily Average Pig Iron 
Output, (September). 0.0 + 12.3 
Car Supply (Oct. 1).. + + 
Steel Orders, (Sept.30) — 1.4 + 79.1 
Anthracite Output(Sept.) + 0.2 — 2.9 
Bituminous Output(Sep.) — 3.0 + 0.9 
R. R. Earnings, July, 
(77 roads) 
NE Ses no ccedncses)— decdas + 16.2 
BE cigs dn distalemes hie eo 5 Sa Bohs + 2 
Cotton Spindles, (Sept.) + 0.1 -+- 
Foreign Trade, (Sept.): 
PXOOTES 2. 60s. + 0.6 + 72.3 
NES, «oc cde tnnmane — 17.7 + 8.4 


*Annalist Index Number. 

tOn Oct. 1, 1916, there was a net shortage 
of freight cars of 61,030, against a net short- 
age of 14,281 on Sept. 1, and a surplus of 78,- 
299 on Oct. 1, 1915. 











Moreover, such a test of, 





ers have been able to issue a circular de- 
scriptive of the property. Many investors 
subscribe wit en knowing definitely 
whether the ato are buying is to be 


issued by an y, a mine, or a man- 
ufacturing pla remember that pre- 
vious flotatior same bankers have 
proved exceedir essful, and they ex- 
pect the is time. 

A day ofr g is ahead for the in- 


| himself of his op- 

in investigation be- 
He should first 
sponsibility and good 
with which he deals, 
per his banker’s rec- 
exercise of his own 


vestor who 
portuniti« 
fore buying 
make sure of 
character « 
and he should 
cmmendation 
judgment. 


Our Vull lrade Position 
W* live tor in the present. While 
economi and there are urging 
the United St take thought of the 


morrow, the rushing headlong to 
new high pea 


and extravag accept prosperity 


as an inhers vhich needs no safe- 
guards. The given us advantages 
which too ma e will not admit that 


2s are so high that 


peace can take Price 


cost accounti is are thrown over- 
board. What increase of 30 per 
cent. production when 
the buyer ‘rhaps 100 per cent. 
more? 

Europe v ays be at war, and 
whe ations now out of 
the 1 f be competitors for 
the trade 1 States has almost 
monopoliz have every incentive 
to produce possible in order to 
export t what is not abso- 
lutely juil The loss of men in 
battle, terribl. is been, may not se- 
riously of field and fac- 
tery, for n recruited to take 
the places o industry is co-ordi- 
nated a Our trade balance in 
September 000, but two years 


ago it was o 00, and for the five 
mont} September we im- 


ported mor sported. It is folly 
te believe tl] permanently hold any 
considerabl our present wonder- 
ful f gI we prepare to meet 
the situ confront us within a 
very few yea ossibly within a few 
months, afte f the great war. 
Valuations 


Physi i 
Eg Interstate Commerce 
jetermine the physical 


| gates 


values of the made public last week, 
In the ement the reproduction 
value of the At ngham & Atlantic was 
placed at $ reciation was fixed at 
$4,644,936 physical value of the 


The reproduction 
placed at $3,382,004, 


road was give $ 950 
value of the 7 


and deduct $1,124,587, the net 
physica 

It is inters ntrast with these figures 
the capitalizat There is outstand- 
ing $30,000,000 stock of the Atlanta, 
Birmingham & A while the funded debt is 
placed at $9,2 al of $39,255,786, or con- 
siderably 1 e net physical value 
as appra e Commission. If the 
funded the net physical 
value, the 6,164, which is equiva- 


lent to $29 a 


The Texa tanding capital stock 


is $112,000, and 1 debt $2,500,000, a total 
of $: 1 more closely in line 
vith t than is the case with 


the other road tangible values” are ex- 
cluded by the fixing values. 

The commi completed the work of 
valuation on abo fifths of the 250,000 miles 
of line in the country 
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When Uncounted Wheat 
Comes to Light 


Experience Shows That High Prices 
Bring Out Large Invisible 
Reserves 


[In view of the unprecedented conditions in the 
grein markets, the following statement, which haa 
been prepared for THE ANNALIST by P. S. Good- 
win, the well-known Chicago crop expert and gratn 
statistician, will be of interest—The Editor.] 

Ww eet history shows that crop failures of 

great worldimportance usually occurred during 
great wars or immediately thereafter. This year’s 
situation is unprecedented. There are always some 
crop failures, but now we have a universal shortage 
in both feed and feedstuffs, and the United States 
has completely fallen down as a surplus wheat- 
raising country. Canada is reduced to a small 
fraction of its usual exports. It always happens, 
however, that high prices induce economy in con- 
sumption by importing and exporting countries, 
thus bringing out invésible reserves. 

An apt illustration of this was brought out in 
this country in connection with the 1914 crop, when 
the exports and carryover in counted places at the 
end of the season exceeded the crop and previous 
carryover by 60,000,000 bushels. In the season of 
1898, when Europe was short of 
country on the Government estimates 
moderate crop, the high prices, forced by specula 
tion, developed 180,000,000 bushels more than were 
known to exist. The answer to that surprise was 
the census of the next season, which showed that 
the Government estimators had not kept pace with 
the increasing area of wheat farming. 

High prices have not always confused the grain 
a period of general de- 
under the 


upplies and this 


had only a 


statisticians. In 1893, 
pression, the crop was 20,000,000 bushels 
bread and seed requirements, the carryover was 
not unusually large, prices were very low, touch- 
ing the lowest of recorded markets, and at the end 
of the season the supply was still comfortable and 
the country had exported 164,000,000 bushels. In 
1908 a fairly large crop was reported by the Gov- 
ernment, 100,000,000 bushels more than the do- 
mestic requirements. Private crop estimators con- 
sidered the Government too optimistic, and they 
were right. In the final month of the crop year 
cash wheat sold at $1.60 in Chicago. The highest 
price since the acute shortage of 1866 was $1.80 in 
the speculative market of 1909, before the collapse 
of a corner. Our recorded prices begin with the 
civil war. Speculative trading in wheat here was 
inaugurated in 1865. 
under the dollar mark most of the time, and our 
The world’s shortage in 1866 


During that war wheat wa 


exports were liberal. 
put wheat at Chicago to $2.85 a bushel. 

Europe has not had as high prices fdr wheat 
since the new countries developed wheat-raising on 
a large scale, following the invention of the seed 
ing, reaping, and thrashing machines, as in the old 
days of hand garnering. The short harvest of 
1811 and 1812 put wheat to $4.84 a bushel and 
the crop failure of 1816 to $3.58. 

Our own crop of wheat for the first tims nce 
1893 is below domestic requirements, but 


over from last year was the largest on record 
Counting both ther: iggested a pl 

20,000,000 bushels over bread and seed require 
ments. Allowing for a minimum carryover theré 


would be an exportable volume of 90,000,000 


bushels, and half of that amount has been exported 
already. 

Furthermore, the crop estimate of 607,000,000 
bushels is made on the basis of measured bushels, 
not the weighted bushel of sixty pounds. Im the 
principal wheat States, where failure of the crop 
was worst, the average weight of the wheat is 
forty-five pounds, thus reducing the actual out- 
turn of that section 20 per cent., or 20,000,000 
bushels. This factor doubtless will assert itself 
more in the later scramble among millers and ex- 
porters for the slender resources. 





COTTON PROSPERITY 


Texas Enjoying a Boom Owing to High 
Prices Realized for the Staple 


Special Correspondence of The Annalist 
AUSTIN, Texas, Oct. 26. 
ONEY derived from the sale of the Texas cot- 
ton crop is rapidly finding its way into the 
various channels of trade and industry. It is 
stated by bankers, merchants, and business men 
generally that prosperity exists to a greater degree 
in Texas at this time than ever before in the history 
of the State. This condition is attributed largely 
to the enormous proceeds of the cotton crop, which 
is being marketed almost as fast as the staple is 
picked. As an evidence of the fact that very little 
cotton is being held, it is pointed out that the many 
warehouses that were erected for the purpose of 
storing the crop, in event prices were unsatisfac- 
tory, are practically empty. The heavy railroad 
movement of cotton to market has also continued 
without interruption ever since the picking season 
opened. 

It is conservatively estimated that the proceeds 
from this year’s cotton yield in Texas will reach a 
total of more than $400,000,000. At present prices 
each bale, including the seed, brings to the farmer 
$115 to $125. The estimates of the total yield of 
the State range all the way from 3,800,000 to 
4,200,000 bales. In Central and South Texas about 
four-fifths of the staple has been gathered, while in 
Western Texas, which during the last few years 
has become a large producer of cotton, only about 
one-third of the crop is as yet out of the field. In 
Northern Texas the crop is more than three-fourths 
harvested. 

Although cotton has long been regarded as the 
‘money ” crop of Texas, and is proving itself to be 

uch more than ever this season, the agricultural 


element of the State has derived large revenues from 


other sources of land production. The propaganda 
of diversification which has been preached to the 
farmers in season and out of season for the last 
bearing good fruit. They no 
longer make cotton their sole crop. This year enor- 
of forage were grown. The wheat- 

has expanded wonderfully, and 
true as to oats, rye, and other small 
and more attention is given each 
year to growing vegetables for the Winter markets 
of the East and North. This industry has increased 
; more than 25,000 cars to move 


several year is 


mous quantit 1es 
growing territory 
the same is 
grains. More 


until it now require 

hipments each year. 

of the almost unprecedented pros- 
people of Texas are now enjoying 

to be witnessed in the activity of the building 


trade in all of the larger cities and many of the 
maller tow? f the State. Besides the many new 
bu I dn turing plants that 

» of erection, plans are on foot for 
still greater development along these lines. 


Response of Wheat Prices to Dwindling Surplus 
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This chart shows the monthly high and low cash price of No. 2 Red wheat at Chicago. 





A Place in the Sun for 
the Farmer 





In the Rural Credit Act He Finds Recog- 
nition of His Importance, Always 
Denied Him Before 


Special Correspondence of The Annalist 
ST. LOUIS, Oct. 26. 

RECENT extensive trip through country dis- 

tricts, accompanied by visits to State Agricult- 
ural colleges, brings out in strong relief the pro- 
found impression made upon the farmers by the 
enactment of the Federal Rural Credit act. Only 
gradually are they becoming acquainted with its 
details, but they are not concerned with these so 
much as with the deep significance of such legisla- 
tion. 

Setting aside, on the fre hand, the forebodings 
of evil which always accompany such legislation, 
and, on the other*hand, the high hopes which are in- 
spired by every like movement, and which are rarely 
ever fully realized, there remains to the farmer the 
profound gratification that at last he is recognized 
as a necessary and integral part of the commer- 
cial world. 

One of the bitter things to him in the free silver 
campaign of 1896 was the assumption by some 
advocates of sound money that the business world 
comprised only those in commercial, industrial, and 
transportation interests. He has ever possessed a 
dumb consciousness that, as he fed and clothed all 
mankind, his was the most important and nec- 
essary business in the world. So he has been apt te 
look upon all middlemen as mere cumberers of the 
ground. Moreover, it greatly roiled him that with 
the most valuable asset and coll all the 
world—productive Jand—it was dif him to 
finance his needs and enterprises, and then in gen- 
eral at unduly high rates of interest. He deeply re- 
sented the idle chatter of certain classes of finan- 
ciers who deprecated extending to farmers all the 
opportunities of borrowing, because of fear of his 
extravagance and thriftlessness. It was not his 
fault that the elemental difficulty was that land 
was not a liquid asset, but often merely a local 
liability. 

Of late, all manner of men have recognized his 
tremendous importance in the general scheme of 
things. Also, they have been telling about it, 
Better than that, the Federal Department of Agri- 
culture and the various State Agricultural Col- 
leges have shown him conclusively that not only is 





farming the most important, but likewise the most 
fundamental, business of all known pursuits; that 
to succeed at it rightly needs not only education 
and experience, but science and tradition. 

He resented first the utter indifference of the 
city bred to the problems of farm life and the air 
of superiority that went with that indifference. 
Equally did he resent the change to much foolish 
talk and more foolish advice as to what farm man- 
agement should be. All he asked was a little 
human sympathy, the same chance as any other 


I Many 


business man, and hi 
friendliness 





s place in the sun. 


in the way of recognit 


things 
have been coming to him of late, but the Rural 
Credit act seems to assure m that at last he is 
coming into his own. 
lo the more advanced among the farmers, espe- 
ally the graduates of the State Agricultural Col- 
vision as to 
learned 


by experiment, by book, and by lecture of the 


leges, there is being vouchsafed the 


what farming means as a business. They 


needs and adaptability of certain soils, of crops 


that pay and why they pay, of why there can be 


no successful farm without live stock, of the im- 
perative need of diversification, of the supreme 
importance of good roads, of how marketing is co 
equal in importance with production, of how farm- 
ing is a ceaseless conflict with nature, in the shape 


of unfavorable weather and in enemies, and of 


a multitude of other necessary things; yet with 
all that, with unceasing industry and constant in- 
farming is probably the surest of all 


that if it fai 


te lligens e, 
pursuits as a means of livelihood; 
sometimes from calamities of nature’s sending, 


fails oftener from lack of knowledge of what 


it 
it 
really means and how it should be conducted. But 
no business can be conducted without adequate 
financing and needed funds for expansion and de- 
velopment. The lack of these has 
handicap of farming in the past. 
The knowledge of what agriculture should be 
has been growing and spreading much of late 
years, but the possibility of financing it properly 
is a thing only of today. 
There are still other problems, notably that of 
distribution, to be solved, but the Rural Credit act 
has, in the estimation of the farmer, given new 


promise to the great pursuit in which he is engaged 


been the greatest 
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What Noted Economists Think of 
the Chances for Maintaining the 
Gold Standard After the War, 
What Would Be Substituted, and 
How Trade Would Be Affected 





VER since Europe’s expenditures for war 
reached an amount that staggered the world, 
those in neutral countries have been raising the 
question if, after the war, the gold standard can 
be maintained. Not the mere fact of tremendous 
Government expenditures has raised this question, 
but the vast increase in note circulation of the Cen- 
tral Banks of the chief belligerents, resulting from 
advances to the Governments, and, in some cases, 
attended by a heavy export movement of the metal, 
has brought it to the front. 

The percentage of gold cover—that is, of gold re- 
serves to note circulation—has been greatly de- 
creased. Just before the war began the ratio of 
gold to circulation of the Banks of England, France, 
Russia, and Germany, taken as a whole, was about 
85 per cent. Now it is rather less than 30 per 
cent. For each of them the approximate change 
since July, 1914, is shown in this table: 


PERCENTAGE OF GOLD COVER 
Bank of— Before Was Now 
England o.cesssssseees erceccecscce Mae *0 
France ...0.+s WTTTTITT TTT TTT ree . 6&9 29 
FRM. cc ccccsccccescece peedees 107 22 
Germany o..csceessssosees tesceve OO 35 
*Including currency not acco 


Continuation of the conflict is certain to lead io 
further great attenua- 
tion of the gold cover. 
This will leave the 
of issue at the close of 


the war with a vast 
amount of paper in the 
hands of the publi 
represented largely by 
obligations of the in 


poverished Governments 
and by obligations of 
those whose ability to 
pay is dependent upon 
the solvency of the 
States. And the Go 
ernments may be able to 
redeem the bulk of their 
debts only by resorting 
to such expedients as 
payment in tax receipt: 
—that is to say, by tax 
ing themselves 
debt. 

This would 
to indirect repudiation, 
and many think that 
there will be indirect re- 
pudiation in some form. 
Even direct repudiation 
is considered a possibili- 
ty. But in either event the banks would be left 
without the means of redeeming their notes ex- 
cept in some form of obligation taxable to death. 
Obligations of that character would hold no com- 
mand over neutral gold supplies such as inter- 
national trade obligations now d®mand. The pro- 
portion of paper based on Government obligations 
exposed to this danger, compared with paper 
based on commercial transactions, might be so 
great as to preclude the successful restoration of 
complete freedom of the gold standard. 

It is necessary to remark, however, that the gold 
standard was not absolute in Europe even in nor- 
mal times. The Bank of England had the right to 
increase or decrease the price and so arrest or 
stimulate the flow of the metal, as did others. The 
United States, in fact, is the only country having a 
fixed price for the metal. The Bank of France 
could redeem its notes either in gold or silver; and 
soon. Since the outbreak of war further restric- 
tions have been imposed upon gold, and in Europe 
the metal is now more closely under Government 
control than ever before. Germany, for example, 
has enacted legislation making it a crime to trade 
in gold. Restrictive just as effective 
have been adopted elsewhere. 

Will such prohibitions and restrictions be main- 
tained after the war, or will free trade in the 
meta! be resumed? Or will some means be found of 
conserving gold for use only in international trade, 
thus preserving the gold standard in world com- 
merce while perhaps abandoning it at home? Those 
who are studying the subject are asking such ques- 
tions earnestly but without having reached a satis- 
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‘his chart shows the net balance in the movement of goid to 
each month from January, 1914, to September, 1916. 
than that of September. 


Dethroned ? 


circulation has expanded enormously and that 
this and other neutral countries have been heavily 
draining the gold resources of the allied belliger- 
ents, though owing to commercial isolation Ger- 
mzny’s gold remains practically intact. It is 
thought by some that the conditions arising out of 
this state of affairs. will cause some of the great 
trading nations to try to establish another stand- 
ard, especially if they find it necessary to keep on 
shipping gold in exchange for goods until their 
stocks of the metal are reduced to a point which 
would make the return to the gold standard even 
more difficult than it seems now. 

These points outline some of the chief considera- 
tions back of the theory held by some (though they 
are greatly in the minority) that the gold standard 
will be permanently abandoned. What of the other 
side ? 

Those who take the negative side of the proposi- 
tion argue,first, that the production of gold has been 
considerably stimulated by the war, and that the 
stimulus will not cease when peace is restored, and 
that the United States, the country holding the 
greatest amount of the metal, has made its gold 
more effective than ever before as a basis of credit 
by means of the establishment of the Federal Re- 
serve system. Our store of gold money on Oct. 1 
last amounted to $2,636,009,568, whereas when the 
war broke out it was no more than $1,887,270,669. 
The amount of gold needed to sustain a normal vol- 
ume of credits in this country is very much less 
under the new banking system than ever in the past, 
and the amount held is not only the greatest in our 
history but the greatest in the history of any nation 

Therefore, it is contended, the result should be 
that upon the return of conditions demanding only 
a normal volume of credits the United States could 
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give up all the gold received since the war began 
and also a large part of the gold previously held, 
without endangering its credit position. Indeed, 
not a few think that we have altogether too much 
gold right now and that our financial structure 
would be strengthened were the supply smaller. 
There is too much chance of great inflation. 

No exact estimate is possible at present, but 
the amount of gold which we could lose with- 
out bringing commercial discomfort would probably 
be no less than $1,500,000,000, including the further 
imports to the end of the war, and it might be very 
much more than that. Gold continues to flow here 
in a steady stream, and instead of diminishing it is 
expected that it will soon be augmented in volume. 
Even on the basis of the average cover of the notes 
of the European Central Banks before the war the 
sum which we could export without endangering 
our own position would care for a very large 
amount of circulation. 

In this connection, some remarks by A. C. Miller 
of the Federal Reserve Board, in an unusually in- 
teresting address before the Indiana Bankers’ Asso- 
ciation at Indianapolis last Tuesday, are pertinent. 
After commenting on this country’s huge imports 
of gold since the outbreak of the European war, 
Mr. Miller said that the United States “ will have 
come more nearly to having a control of the supply 
of the most fundamental and important instru- 
mentality of modern commerce and finance than 
has ever been witnessed,” and went on: 

But the gold which the European nations have been 


sending us because they must now have our goods, it 
seems clear they will endeavor, after the war, to get 


factory solution. At any rate, it is certain thas back from us, because, without it, it is extremely 
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anilkety that the re-establish their position as 


trading nations , y must put an adequate 
foundation of gold inflated credit systems 
and their overstra - structures; and their 
chief reliance secure the necessary 
gold rm s whose gold hoards 
have augmer It of the vicis- 
situdes of 
And fu 
W w we need. The hard 
aces Europe to send us 
gold in exce 1 roper requirements 
Prices f have been driven 
up by e many things that 
we ne f ’ re than we do gold, 
and e f - be glad and ready 


Good financial 
be directed not 


to part w gold 


war r at a 


ision against a re- 
turn of ¢ E vard making provision 
for its re : ierly, and well-con- 
trolled proce 


Governments have 
stores of gold since the 


Moreover, the 
added hugely to tl] 


War began. Appea e people have resulted in 
a large inflow, b form of till money and 
in jewelry, &. If a war necessities should 


that they will, publie 
further largely in- 
creased. A doing that it is suggested 
that a heavy tax be | pon private holdings of the 
metal in any form. | e might certainly be will- 
ing to forego the pleas of adorning themselves 
with gold rings and t f to gratify their van- 
ity they had to pa 50 per cent. or more. 
Many are nov y their trinkets volun- 
tarily. Such a tax as mentioned would surely 
bring a ready re > from most of those who 
failed to resp tic appeal. And the 
experience ars has clearly shown 


demand, as it seer 
stocks of gold 


one W 


that there mit to the control of 
such thing: exercised by the Gov- 
ernments. Peoy rccumulating gold in 
one form or a turies. It should not 


2 an impossible task 
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Will the Gold Standard Be Abandoned? 


the questions, the replies which could be classified 
are summarized below: 


Yes. No. 


Will the gold standard be abandoned? 7 82 
If so, what will be substituted? 
A bimetallic stand7 4?...... a oer 
A silver standard?...... be neawaenr 2 oe 


Irredeemable paper?........«e+.- 
Some other standard? . 


Would substitution disas‘rously affect 

trade? ...... ceieebeas NR 50 15 
If Europe should abandon the gold 

standard, could we _ successfully 

DE MDS Fed atdccdsccewsaee ese 34 40 


The outstanding feature developed by the ques- 
tionnaire is that an overwhelming number believe 
the gold standard will survive. Of eighty-nine re- 
plies to the first question, only seven were in the 
affirmative, and of these one was qualified with the 
word “eventually.” But, though opinion is practi- 
cally unanimous as to the first question, a much 
different. showing is made by the replies to the 
others. The question of what would be substituted 
in case the gold standard should be abandoned 
brought out the greatest divergence of opinion. 
More expressed the view that irredeemable paper 
would be substituted should gold be dethroned, but 
a considerable number favor bimetallism as the 

- next best thing to the yellow metal. Only two of 
those replying think a silver standard would be pos- 
sible, while several hold that no one of the three 
would be practicable and that some other standard 
—the multiple or index standard being suggested— 
would have to be adopted. But many of those who 
look upon these various substitutes as possibilities 
do not regard them as satisfactory, and not a few 
think that the substitution, if made at all, would be 
only temporary and that the gold standard would 
be revived within a short time. Gradual relaxation 
of Governmental restrictions on the freedom of 
the movement of the metal is predicted. 

Moreover, the view is held by some that even 
though specie payment were permanently sus- 
pended within the borders of some of the warring 
countries, international obligations would still be 
settled in gold. If gold should be maintained as the 
standard in international commerce, foreign trade 
vould hardly suffer greatly from the abandonment 
f that standard within individual countries. Be- 
8 it is by no means certain that trade would be 
disastrously affected even if a new standard should 
be adopted for the settlement of international obli- 
gations, for, as Professor Nathaniel R. Whitney of 
Iowa State University remarks, “ trade is, at the 
bottom, merely an exchange of goods, and no matter 
what standard might be adopted, the values ef 
goods to be exchanged in each country would be 
brought into equivalence. We have had trade for 
years between India, a silver-standard country, and 
other gold-standard countries.” 

Nevertheless, a great majority fifty out of 
sixty-five replying; to the question—believe that 
trade would be disastrously affected by the substi 
tution, owing, as some put it, to the tremendous re 
adjustments which would have to be made through- 
out the world, and which would tend to paralyze in 
ternational barter, at least temporarily. 

Opinion is much more evenly divided on the 
ability of this country to maintain the gold stand- 
ard if Europe should abandon it. Though a ma- 
jority hold that it would not be feasible, many agree 
with Professor Frank A. Fetter of Princeton, who 
says that if we really tried there would be no diffi- 
culty whatever in doing so, apart from our will te 
do it. It is pointed out that England for a long 
time was practically the only gold-standard country 
and that we are in a better position to maintain 
that standard than she was. It is interesting to 
note, however, that a number of those who believe 
it would be possible for us to maintain the gold 
standard in the face of its abandonment by other 
great trading nations are not convinced that it 
would be desirable to do so. Many of them seem to 
think that it would be to our benefit to fall in line 
and so make the change a worldwide one, on the 
theory that if this were done the readjustment could 
be made with greater facility and trade would more 
quickly resume normal channels and volume. But 
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opinion on this point is by no means unanimous. 
Professor H. J. Davenport of Cornell, for instance, 
thinks maintenance of the standard here would be 
greatly to our advantage. 

Mr. A. C. Miller of the Federal Reserve Board 
is evidently one of those who believe that the gold 
standard will survive, at least in so far as interna- 
tional commerce is concerned, for in the address al- 
ready referred to he said: 





I am not overlooking the suggestion, which has not 
infrequently been made within the past year by careful 
observers and students of the finar rial demoralization 
which is going on in Europe, that the commerce of the 
future will be organized upon some basis of barter and 


credit which will dispense with the necessity of having 
he liberal supply of gold necessitated under the old 
wa of international trading and bankir The sug- 
gestion certainly merits attention. It may be admitted 
ing will be done which Ingenulty, sharpened 








hat everyth 


by the drastic experiences of war, can suggest, to 
economize the use of gold in the credit systems of the 
European nation There is undeniable evidence of 
energetic efforts being made by the great banks of 
France and Germany to inaugurate a relgn of economy 


in the handling of their gold by the transplantation of 
credit devices and expedients borrowed from the bank- 
ing practice of England and the United States, such 
‘ the substitution of the checking account for the 
uneconomical and clumsy bank note. There is much 
evidence of a closer banking co-operation between the 
leading groups of belligerents. New and improved ma- 
chinery of international settlement Is being devised. 
This, doubtless, is one of the objects of the Economic 
Conference of the Entente Powers, and it is possible 
that some substantial and considerable changes in the 
gold economy of Europe will result; but it would, in 
my opinion, be highly unsafe for us, as the leading 
gold holding nation of the world, to predicate our 
banking policies upon the supposition that gold is 
destined not to return to its former position of 
upremacy as the medium of international payment 
and account after the close of the war. 

The history of commerce shows that banking tradi- 
tions die slow and hard; and so, in my judgment, it 
will be with the tradition that there is but one medium 
of international payment which is universally valid in 
the modern world, namely, gold. I do not doubt that 
we shal) get speedy and decisive testimony to this effect 





as s00N as, or even before, the war is over. Take for 
example the case of Germany. Her position is in no 
wise different from that of her neighbors—friends or 
enemie except in degree; that is, the strain upon her 
credit and upon her banking structure by reason of 
the war has been more severe, as evidenced by the 
magnitude of her debts and the volume of her credit 
eirculation. Her previous position as a trading nation 
was the second in Europe. That trade has been com- 
pletely and decisively cut off by the war. Germany’s 
problem, therefore, presents only in somewhat exag- 
gerated form the situation of the other belligerent coun- 
tries. All of them are straining public credit to the 
limit and involving the management of their great 
central banking institutions, under the pressure of 


public necessity, in hazardous ventures in the field of 


finance All, with the exception of England, have 
long since suspended specie payment—even though by 
one form of financial concealment or another they are 


attempting to mask the real situation; and England 
nd secure 





herself, long renowned as the world’s one 
free gold market, is rapidly approaching the point 
where there will be no escape for her from a suspension 
of specie payment if the war continues much longer. 
Such a step as the abandonment of specie payment 
and the dethronement of the pound sterling from its 


position of high prestige will be taken, we may believe, 
most reluctantly and as a last resort in a struggle 
of peculiar desperation and of national existence. And 
why? Because this greatest and oldest of the trading 
nations recognizes full well how essential gold is to 
the maintenance of her position in international trade 
and in international banking 

And so it will be with Germany and the others. 
No one will be quicker to appreciate than ler clear- 
sighted economists and financial advisers that she 


cannot hope to recover her foreign trade without a 
sound system of banking and finance behind it. To 


invite others to trade with it a nation must be in 


position to inspire confidence in the stability and 
integrity of its financial system The German mark, 
now seriously depreciated (estimated at as much as 26 


per cent.) must be brought back to a parity with gold. 
There ts but one certain method for this purpose—to 
nerease the gold supply of the country. We may 
expect, therefore, that no effort will be spared by 
Germany, England, or the other countries in a similar 
position, to attain this object at the end of the war— 
namely, to build up their gold supplies so as to bring 
them more nearly and more swiftly into equilibrium 
with their credit currency. 

We present herewith some interesting contribu- 
tions to the discussion: 


Arthur H. Cole, Harvard University 


FOR one do not believe the gold standard will 

be abandoned No doubt there will be a larger 
amount of paper money in the European countries, as 
a matter of habit, than there was before the war. But 
the abnormal conditions of the present period should not 
have too much weight. The large-sized issues of paper 
money, occasioned by the war, recall to one’s mind the 
storm of greenbacks that accompanied our civil struggle; 
but the issues then were much larger as compared with 
the gold backing than any issues of the European coun- 
tries now. Subsequent to that struggle, while we failed 
to return to any metallic standard for some ten years, 
yet the hope and expectation of resumption was never 
wholly dead. And, moreover, at the present time, the 
complex workings of monetary matters are much more 
clearly understood than in the sixties. We should re- 
member that at that era England alone of the countries 
engaged in war now had a gold standard, or indeed, ex- 
cept France, a well-reguiated currency anyway. Finally, 
ft is an established fact that during a prolonged war the 





precious metals, especially gold, tend to seek neutral coune 
tries, both as a haven of safety and as a consequence of 
the unnatural conditions of trade and estment which a 
najor conflict drags in its train. Thus, in short, I would 

t of the gold 


eserves yet 








I 
find three elements against the aband 
standard 1) The comparatively large gs 





he greater knowledge 











in the belligerent countries; 
f monetary eo now common in t rid, as com- 
pared with the slate of that knowledge at the ie of 
previous major confl and (3) the plethora of gold 
which has come to our shores, and to those of other. 


by the exigencies of 


t } ints upon 


war, will undoubtedly return to its native haunts 


neutral nations, which, expelled 


the close thereof. 
Upon the basis of the above, answers to 

ing queries, in any great length, would smack of “ obiter 
dicta.’’ (1) Despite the Increase in the value of silver 
in terms of gold, it is unlikely that anyt g but a cur- 
rency of irredeemable paper money would possibly result 
as one may 
tries which 


the remains 









from the present conjecture. (2) In so 
judge from the trade with individual c 

e or have been upon a paper money basis g., Mex- 
or Argentina in the 90s, the possible cts of a 
substitution would at least not be “‘ disastrous,’’ if other 














conditions ‘are not unfavorable. As to the substitution 
of some other standard, silver or bimetalli the same 
would hold true. Gold would still probably be the ulti- 
mate standard, whatever might be the immediate. (3) 
This last sentence leads us to the final consideration. 
Upon that assumption, which is, 1 believe, warranted, 
it would indeed De possible for the United States toe 
successfully maintain the gold standard. 

Such, roughly, are the main considerations, with 
variations and extensions. I shall be interested to see 
the fruit of your inquiry, as it involves a very neat 
and timely speculation. 





M. S. Wildman, Leland Stanford Junior University 
} seems to me perfectly clear that there will be @ 

period of unredeemable paper in most of Continental 
Europe. The situation, of course, will be worse in some 
countries than in others, but there seems no reason 





to believe that a silver standard or that a bimetallic 
standard will be adopted. Germany will be in a posi- 
tion to resume specie payments in gold far more easily 
than the United States could at the close of the civil 
war, for the reason that they have taken precautions to 
accumulate large supplies of the met pur GOv- 
ernment did not do. 

The fact that the indebtedness of European untries 
in the present war, in proportion to national assets, may 


be greater than in our case seems to have no necessary 
bearing on the character of the circulating medium, and 
the experience of the last century would certainly lead 
direct and effective means than by excessive issue of 
circulating paper. 

You ask whether in case Europe should change her 


the countries to get hold of the sinews of war by more 
ti) 
tl 


standard, and I 


standard we could maintain a gold s 
think the answer should be an affirmative one without 
any hesitation. England had no trouble in maintaining 


a goid standard when almost all the rest of the world 








was on a paper or bimetallic one in the period from 1860 
to 1875 


H. J. Davenport, Cornell University 








UESTION 1 would seem to me to need both restate 
Q ment and subdivision. I take it that the promise of 
gold payments attends in the issues of war currency 
and war securities. So far, then, gold remains the 
standard of deferred payments. But at present in all 
the warring countries redemption is suspended. Thus I 


nterpret the question into (a) Will redemption be re- 














sumed? (b) By what nations? (c) When? 

The chief difficulty will be that redemption in gold, 
as it pulls prices down from the levels at which the 
debts are being contracted, and back to something like 
the level preceding the war, will amount to a vast 
rease in the load of obligation under whi the warring 
nations are doomed to stagger—-a heavy increase in the 
principal sum, and, more perplexil ll, a - 
hanced strain upon fiscal budgets in the financing of in 
terest maturities The desires of the wealt! a polit 
ically controlling classes will halt between the dangers 
of repudiation or revolution, on the one hand, through 
the approach of taxes to the breaking point, as against 
the temptation to demand full recognition of the rigid 
legal claims 

I think it likely that a compromise policy will be 
worked out—the deb@ holders receiving their ful! pound 
of flesh according to the bond, but paying for it in 
heavy income, inheritance, and increment 
avoidance of direct repudiation through some 
amounts to not far from the same thing—tl 





ng off their own bonds. 
t, then, that fairly promptly England will re- 





I expec 
establish gold redemption, probably through issues of 
interest-bearing debts to take the place of her issues of 
paper or credit currency. A necessarily attendant feat- 
ure will be a drastic readjustment of prices—a serious 
evil, almost inevitable, however, if England's world 
leadership in business and finance |is to be preseryed 
after once the blunder of suspension has been committed. 
The remaining problem will be to make the process 
sufficiently gradual to avoid serious disturbances In- 
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Prodigality of British 
Government 


London Thinks li Too Liberal in Offering 
6 Per Cent. for Money—dHolders 
of Old Issues Complain 


Special Correspondence of The Annalist 
LONDON, Oct. 5. 

YR the first time since the commencement of 

the war the berrowing methods pursued by the 
British Government have provoked widespread re- 
sentment. Criticisms have been heard previously 
from time to time, but, if not raising only academic 
or theoretical points, were by no means universal- 
ly indorsed. The hostility which at the moment 
is manifesting itself is not restricted to financial 
circles, but is shared by the investing public. 
APPRAISING PATRIOTISM TOO HIGH 

In the early stages of the conflict the Govern- 
ment was inclined rate the patriotism of the 
couniry too highty when measured in terms of 
pounds sterling. In a manner, the Treasury au- 
thorities had been spoiled by the very easy rates 
at which the initial issues of Treasury bills, which 
were offered on the tender system, were placed. 
Floating credit at the time was extremely plenti- 
ful—superabundant—and when the first long-dated 
war loan was launched, in November, 1914, the 
terms offered scarcely took account of the gigantic 
nature of the conflict of the financial obligations 
and burdens which it was likely to involve. The 
interest was 3% per cent., and the price of issue 
95, so that the yield, including the capital incre- 
ment. receivable when the loan is repaid in 1928, 
was only 4 per cent. Certain special borrow- 
ing powers were attached to the issue—the Bank 
of England agreed to lend on the stock at 95 at 
per cent. below the official Bank rate ruling—but 





these were valuable chiefly to the banks and the 
money market, and the concession would weigh 
little with the ordinary investor. 

The inadequate character of the return was 
wecognized when the ond long-term loan was 
offered in June, 191 It gave a yield of 414% per 
cent., and the hold of the 3% per cents., who 
were subscribers to the new issue to an equal 


right to convert into it. 
sed to a very considerable 
extent, and an unequivoca! clause in the prospectus 
of the second loan setting forth that the stock 
would be accepted as the equivalent of cash for 
the purpose of subscription to any future loan 
(other than issues made abroad, or issues of Ex- 
chequer bonds, Treasury bills, or similar short- 
dated securities) the Government for 
the purpose of carrying on the war, gave content- 
ment to the holders. It seemed to safeguard them 
against any serious capital loss as a result ef 
future borrowing at a higher rate of interest. 
INVESTORS WAITING 

The establishment of 414 per cent. as the stand- 
ard of British credit at home resulted in a very 
severe fall in the prices of existing first-grade se- 
curities, but it was realized that the Government 
had need to command success, and any faltering 
might have been attended by serious consequences. 
With the war dragging on and little likely to reach 
an early conclusion, the investor has been waiting 
patiently for the expected issue of a third long- 
dated loan which would accord him the promised 
privileges of conversion, but the Treasury has 
chosen to meet its obligations by means which 
have at any rate deferred the anticipated conver- 
sion issue and in their later results have brought 
about a further serious fall in the value of existing 


amount, were given the 
The privilege was ex 


raised by 


holders of the 4% per cent. war loan. 

For almost a complete year now the Govern- 
ment has financed liabilities by the issue of 
various kinds of short-dated securities at different 
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rates of interest. For some time eight forms of 
security have been on offer, namely: three, six, and 
twelve months Treasury bills, (nine months bills 
previously existing have been withdrawn,) Ex- 
chequer bonds redeemable in three successive years, 
war expenditure certificates repayable two years 
from the date of issue, and war savings certificates 
repayable five years from the date of issue. When, 
on July 13 last, the Bank rate was advanced to 6 
per cent., (unnecessarily, many believe,) the rates 
of discount offered on Treasury bills were also 
advanced, that for the full yearling bills being 
raised to 6 per cent. 

That seemed a needlessly high return, and its 
influence was speedily reflected in a very consider- 
able contraction of the sale of 5 per cent. Exche 
quer bonds which, during the early months of the 
year, had contributed very materially to the na- 
tional requirements. During the first six months 
of 1916 the highest weekly sale was £19,645,000, and 
the lowest £6,477,000, but in the following three 
months the highest was £9,311,400, followed by a 
steady dwindle to £1,519,000, which was the amount 
disposed of in the week ended on Sept. 30. Mean- 
while the Treasury bills in issue had mounted by 
leaps and bounds because of the attractive rates 
5% per cent. for three months, 5% for six months, 
and 6 per cent. for twelve months—and by Sept. 
23 the £1,000,000,000 mark had been reached and 
crossed. 

This event gave the Government pause. It was 
considered that something should be done to cor- 
rect, if possible, the growing disparity between 
the amounts of what may be considered floating 
indebtedness (Treasury bills) and short-term bor- 
rowing, (Exchequer bonds,) and the Government 
essayed to bring about the desired change. The 
first step taken was a reduction in the rates or 
six and twelve months Treasury bills by 
fourth and one-half of 1 per cent. respectively, 
thus-establishing a uniform discount rate of 5% 
dates. The the 
per cent. Exchequer bonds due 
announcement of a fresh issue bean 
ing the surprisingly high rate of 6 per cent. 
BEWILDERING GENEROSITY 

Every one was bewildered by the generosity of 
the terms and the need of 6 per cent. in order to 
attract by none admitted. So extravagant a rate 
might be defensible if it were quite certain that 
the anticipated diversion of funds from Treasury 
bills would result, but the money market credits 
at present employed in Treasury bills are not likely 
to be much disturbed. The great bulk of such 
funds will continue to be invested at the lower rate 
while if monetary circles seek the high rate of 6 
per cent. it can be secured by means of the two- 
year war expenditure certificates available at a 
discount of 11 per cent. Some small part of the 
Treasury bills held by the general public may be 
allowed to mature without renewal, and the pro- 
ceeds placed in the new Exchequer bonds, but the 
turnover is hardly likely to be sufficient to justify 
the action of the Treasury. From offering too 
little at the commencement the Government is now 
offering too much, and with no guarantee that its 
generosity at the expense of the general body of 
taxpayers will bring adequate compensation. 

With the offer of 6 per cent. Exchequer bonds 
the prices of the existing 5 per cent. issues, of the 
414 per cent., and the 3% per cent. war loans, and 
all other high-class stocks have fallen heavily in 
market value, and still the holders of the 4% per 
cent. loan are denied the exercise of their con- 
version rights. The advantage is with the new in 
vestor at the expense of the old. The former has 
an unexampled opportunity. The 6 per cent. Ex- 
chequer bonds are payable on Feb. 16, 1920, thu 
running for three years and four and one-half 
months, and have, in addition to the extra 1 per 
cent. interest, all the privileges of the 5 per cents. 
They will be convertible into any long-dated loan 
which may be issued for carrying on the war; 
they will be accepted at their nominal value in pay- 
ment of death duties; they will be paid without 
deduction of income tax at the sources, and while 
they are not tax free in the United Kingdom (hold- 
ers will be taxed by assessment) they are free 
from all British taxation in the case of those not 
domiciled or ordinarily resident in the United King- 
dom, while the interest will be tax free to those 
not ordinarily resident in the United Kingdom, 
without regard to the question of domicile. The 
bonds should therefore meet with a favdrable re- 
ception, but by some are regarded as the final 
stop-gap before the iaunching of the much-di 
cussed loan of long duration. 
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Foreign Exchange 


Heavy Gold Inflow an Important 
Market Factor—Lire Again 
Declines 


HE factor of gold imports entered again last 
week into the foreign exchange market to an 
important degree. Developments indicated that the 
British Treasury was desirous of piling up the 
stock of the precious metal at this centre more 
rapidly than in the past, irrespective of arrange- 
ments completed for the flotation of another huge 
loan in this country. The receipt of $49,000,000 
surpassed any week since shipments were swelled 
last Summer through the receipt of a heavy con- 
signment direct from London when the flow from 
Ottawa was very large. 

The impetus applied to shipments, bringing the 
total for two days alone up to $30,000,000, caused 
the renewal of anxiety in certain banking quarters 
lest domestic credit be expanded beyond the point 
of safety. In as far as the market for sterling 
was concerned, bankers wondered whether the 
British authorities were expecting a substantial 
increase of offerings and for this reason decided 
to hasten the gold shipments to aid in supporting 
sterling exchange. The sterling rate showed noth- 
ing either way. There was a fair supply of bills 
and cables put out, according to bankers, but pres- 
sure was not great enough to cause particular ef- 
forts to prevent a decline of quotations. It is 
needless to say that gold imports will be watched 
closely in exchange circles, for the situation is as 
yet a puzzle to many astute financiers. 

The decline of lire to an extent which added 
more than 1 per cent. to the discount previously 
established in quotations attracted attention. The 
only explanation of the movement obtainable is 
that Italy is said to be buying more and more 
heavily in this market. A consignment of $100,- 
000 in coin to Buenos Aires was announced, fulfill- 
ing predictions made a week ago that gold would 
soon flow to South America. The shipment was, 
however, too small to indicate an extended move- 
ment, and the peso rate later declined fractionally, 
leaving the premium on the peso in this market at 
1.3 per cent., compared with 2.8 per cent. at the 
end of the preceding week. 

The range for the principal exchanges during 
the week was as follows: 














Per Ct. 

Range Week Enided-— Disc. (—) 

Oct, 28. or Pre- 

Par High Low Close. mium: +?) 

Sterling ......... 4.8065 4.75}% 4.75% 4.751) — 2.2 
Francs ...cccceess 5. 5.844% 5.84% 5.54% —12.5 
Marks 70.37% 70.06% 70.37% —26.1 
Kronen 11.96 11.92 11.92 —41.1 
Guilders ...4...+- 4.19 41.0614, 41.00 41.06% 2.1 
BAGO cccccceccccecs 5.188 os 6.60 6.60 27.8 
Rubles .......0. 51.45 $1.25 31.10 31.10 —39.5 
Swise francs...... 5.1826 5.26 5.27 5.236 1.5 
Pesetas ..... coe e19.20 8 026920.35 0 «=—20.25 00.35 + (02. 
‘ 3.63 2.89 —W.2 





Milreis (Rio).....32.46 9% 
Pesos( Buen. Aires)42.44 43.04 42.2 43.01 + 1.3 
YEARLY RANGE—CHECK RATES 

——1916.——- -—_1915. - -——_1914. ——- 

High. Low. High. Low. High. Low. 
Sterling ... 4.78 4.73% 4.85% 4.50 6.00 4.85 
Francs .... 5.83% 6.08% 5.17 6.02 3.75 5.20% 
Marks ..... 78.87% 68.68% 87.3714 75.87% 101.00 85.50 
Guillders ...42.18% 40.00% 45.37% 39.18% 2.25 40.62% 


Will Gold Be Dethroned? 


Continued from Page 650 





evitably, indeed, the process must be gradual. Gold 
redemption in Europe is mainly a banking problem. 
Bound up, therefore, with the re-establishment of gold 
redemption is the problem of the market digestion of 
that great volume of securities now serving in the 
banks as a basis for enormous accommodations to the 
warring Governments. These banks cannot pay their 
obligations in gold so long as their portfolios are filled 
up with long-time Government obligations on which gold 
canot be immediately realized. 

More slowly, probably, must France move in the 
process. Her need is not In the same degree imperative 
and her difficulties are probably even greater. The same 
fiscal pressure and the same necessities for drastic 
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fiscal expedients will present themselves. Tried by the 
test of the minimum possible disturbance and injustice, 
France, ané even possibly England, might better defi- 
nitely abandon the gold standard—as, indeed, the other 
nations seem to me likely to do. For those nations that 
abandon, a legal par of exchange between paper and 
gold seems likely to be established and likely to be con- 
tinued—probably with occasional changes, and, possibly, 
through successive steps of change, with eventual ar- 
rival at gold resumption. Paper unredeemed on any 
terms, and left to the fortunes of international ex- 
change, I do not expect. Any project for international 
bimetallism would face almost insuperable political dif- 
ficulties. Bimetallism of the national sort would almost 
inevitably emerge in sheer silver monometallism. Pos- 
sibly this may be a temporary device; but it promises 
so few advantages as to be both unwise and improbable. 

I see no possible reason which should lead the United 
States to abandon the gold standard. Maintenance will 
be easy for us—atill easier as foreign nations forego the 
attempt to return to it. The business advantages for 
us from maintenance, and the losses to England of her 
abandonment and our retention, make up together the 
main assurance of the permanence of gold. Probably 
it were better in the long run that gold were abandoned. 
But it is not better for America now. In truth, such 
minor safeguards as remain against an indefinitely great 
advance in general prices must be found in America’s 
persistent refusal to take part in the general orgy of 
paper money. With expanding supplies of gold in 
America, and with expanding credit based on this gold 
supply and stimulated by the plenitude of new national 
securities, the money unit is certain to depreciate even 
irrespective of the progressive demonetization of gold 
in Europe. As it is, our anchor drags sorely. But this 
is better than an incalculable drifting. 

Nothing in the long run will disastrously affect inter- 
national trade, so long as nations have their peculiar 
and characteristic products, their relative advantages in 
specific directions—and trade remains physically and 
legally possible. An international medium for current 
payments there will inevitably be, gold or some other, 
no matter whether any or all of the trading nations 
maintain separate and distinctive paper or metallic 
systems. Divergencies in domestic standards merely 
subject the international process to certain unimportant 
speculative disadvantages. Nor, tn the long run in times 
of peace, is !nternational trade greatly concerned with 
legally established standards of deferred payment. There 
would be small harm, on the whole, should it become 
less concerned—were there less of long deferred rela- 
tions of payment, or if the standard were selected to 
suit the needs of the particular case. 





Walter W. Stewart, Amherst College 

NY opinion concerning the abandonment of the gold 

standard involves a prediction of the financial poll- 
cies to be pursued by foreign Governments after the war 
and a prediction of the attitude of American bankers 
and investors toward loans to foreign Governments at 
that time. In the absence of large cash indemnities, the 
question for the major belligerents, at least, is not 
whether they will find it possible to maintain the gold 
standard, but whether, in view of their other pressing 
financial requirements, they will find it expedient. The 
gains in prestige and in business convenience arising from 
an immediate return to a system of free gold movements 
will be estimated and compared with the costs and un- 
certain dangers incident to such a return. Probably 
the decision will be in favor of a very gradual relaxation 
of the present Government control of the concentrated 
gold supplies. Each Government, while anxious to keep 
up the appearance of redemption in gold upon demand, 
will quietly continue to furnish a credit currency for do- 
mestic exchanges and to supervise foreign trading in 
such a way as to prevent large unfavorable balances. 
It is likely, therefore, that the policy of a eemi-abandon- 
ment of the gold standard will be continued, while they 
devise plans for carrying out a complete resumption of 
payments in gold. 

It is fm these plans that the attitude of American 
bankers and investors becomes important. This is due 
to the peculiar difficulty of controlling the flow of gold 
between the United States and European countries after 
the war. A continuance of the present banking arrange- 
ments between the Allies, by which the settlement of 
balances is postponed and the gold in their central banks 
becomes practically a common fund, to be used in the 
common cause where it is most needed, will make it pos- 
sible for them to trade among themselves without one 
country being in danger of having its gold reserve 
drained away to another. But satisfactory trading rela- 
tions with this country will be more difficult to arrange, 
partly because the discrepancy between the price levels 
here and in the belligerent countries is greater than it is 
among themselves, and partly because American bankers 
are not likely to agree to a non-competitive handling of 
the world’s gold reserve. With the coming of peace, 
bankers and investors here, however, can be persuaded 
to buy foreign Government securities In larger quanti- 
ties than can be sold to them now. The abundant re- 
serves and the large number of bankers who have al- 
ready had experience in one such syndicate indicates 
that, In all probability, heavy subscriptions would be 
made by bankers to an offering of foreign securities— 
subscriptions which would result in an expansion of 
bank deposits, as did their subscriptions to the $500,- 
000,000 syndicate. The funds thus secured, if used to 
pay the large indebtedness of the Governments to the 
bankers in Europe, by reducing bank loans there would 
bring about a gradual decline in European prices, while 
the expansion of bank loans here would cause a rise in 
our prices. This narrowing of the discrepancy between 
our price level and theirs would be accomplished without 
loss of gold by Europe Essentially, this would be a 
shifting of loans and a transfer of the prnce-raising influ- 
ences to this country. This puts upon those who will suf- 
fer from an unequal rise of prices the cost of maintain- 
ing the gold standard and the bank credit system which 
is a part of it. 

The conclusion, then, is that European Governments 
will maintain the gold standard by only gradually 
abandoning their restrictive arrangements, thus delaying 
the decline in their prices; and by floating bank-sub- 
seribed loans in this country, so carrying up our prices 
to meet theirs. The meeting point will be the world’s new 
price level, but how high our prices must go before they 
meet European prices coming down it is impossible 


even to guess, 


Money 


Market Feels Effects of Gold Re- 
ceipts and Demand 


Rate Eases 


; ore prevailing ease of money was emphasized 

last week when the National City Bank of- 
fered a round amount of call money on the Stock 
Exchange at 2% per cent., the first time this in- 
stitution stood ready to accept so low a return 
since the demand rate rose to 4 per cent. early 
in the month. The heavy inflow of gold apparently 
had its influence on rates, as the maximum quoted 
for call funds was 2% per cent., compared with 
3% per cent. the week before. 

The extraordinary gold receipts also found re- 
fleetion in the statement of the Clearing House 
banks, their surplus reserve increasing $11,356,060 
at the same time that loans expanded nearly $35,- 
000,900. A significant development in connection 
with the gold imports lay in the purchase by the 
Federal Reserve Bank of $10,000,000. of the metal 
to be conserved in the bank’s vaults. This accumu- 
lation of gold showed the practical application of 
the opinion among leading members of the Federal 
Reserve Board that the nation’s financial structure 
can best be made stable by the concentration of 
reserve money in the banks of the system. 
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Eligible 30 Days. 60 Days. 80 Days. 
acceptances— Bid. Asked. Bid. Asked. Bid. Asked, 
Member banks......2% 2% 2% 2% 2% 
Non-member banks..244 2% 2% 2% 2}3 
Non-eligible accept..34 2% 34 2% yy 
DELIVERY WITHIN THIRTY DAYS 
Eligible acceptances— Bid. Asked, 
PE WED 0.66 < ct. ctecact ence sccecce 3 25% 
Non-member banks ....... wovccoccoce esees 2% 
Non-eligible acceptances. ....0...se.cesee: 344 nae 
European Bank Statements 
Bank of England 
Oct. 26. 
Change from 
1916. Previous Week. 1915. 
Circulation £36,686,000 } £18,000 £32,794,860 
Public deposits.... 52,543,000 - 3,046,000 39,885,367 
Private deposits. ..112,171,000 + $670,000 99,670,341 
Govt. securities.... 42,187,000 eter 18,895,502 
Other securities.. ..102,442,000 1,053,000 96,565,200 
ReServe ......00+-. 34,827,000 410,000 41,885,849 
Prop. res. to lia. % 96 — 33 30.01 
Bullion .........+++ 56,063,466 391,685 96,230,709 
Bank rate, %...... 6 Sesesece & 
Bank of France 
Oct. 26. 
Change from 
1916. Previous Week. 1915. 
Francs. Francs. Francs, 
er F 4,921,979,325 -+- 36,194,625  4,729,978,619 
Silver .......... 928,027,000 — 513,000 363,246,179 


Note circulation.17,010,883,000 —210,866,000 13, 867,554,346 
General deposits 2,730,838,000 --189,083,000 2,545,863,140 





Bills discounted. 479,671,000 -+ 27,521,000 230, 269 874 
Treas, deposits. 268,534,000 +189,083,000 38,450,783 
Bank of Netherlands 
Week Ended Sept. 16. 

1916. 1915. 1914. 
Dutch Dutch Dutch 
suilders. Guilders. Guilders., 
Gaee ccccvcecesseted 587,373,413 384,859,230 159,686,925 
SVE cecccccccessee 6,999,793 2,079,546 5,748, U8. 
Bills discounted... .114,515,776 65,383,908 180,385,649 
Advances .....cc008 62,735,956 85,304,230 132,753,127 
Circulation ........ 678,242,605 519,917,595 441,127,015 
Deposits .......++- 142,028,709 28,092,833 32,251,563 
Week Ended Sept. 23. 
Bate sccccccccoseses 587,367,484 385,226,197 157,332,500 
ee 6,931,480 2,273,066 4,894,048 
Bills discounted. ...114,131,755 68,817,545 178,683,079 
Advances .......... 61,692,244 85,158,621 134,331,870 
Circulation ........ 678,644,230 522,056,425 440,844,745 
Deposits ...ccccecess 141,313,424 29,285,794 32,736,827 
Week Ended Sept. 50. 
BE Scsveccsenceces 587,860,207 390,389,514 156,355,946 
ne er 6,596,711 1,838,637 4,049,004 
Bills discounted... .113,792,599 70,364,619 186,954,581 
BAVEMSED cccccecccs 60,662,003 85,455,738 131,573,454 
Circulation .....«+-< 700,781,680 542, 135,300 453,134,250 
Deposits ......++<+. 105,961,014 14,086,547 25,775,699 


ul 


i McCrory Stores Corporation 
7% Cumulative Preferred Stock 
ti] 


Merrill, Lynch & Company 

Members New York Stock Exchange | 

Seren Wal) St, Penobseot Building. ' 
New York Dewoit 

J Telephone Rector 6070. !! 





} 
= 


MOODY'S MANUAL 
SECURITIES 


are considered. It’s the standard reference for all 
Banks, Brokers and Investors. 


MOODY MANUAL CO., 33 Broadway, N. ¥. 














New York, Monday, October 30,1916 ~~ 


THE ANNALIS?T 





European Financial Cables 








SENSATIONAL ADVANCES’ IN 


FRENCH WAR STOCKS 


One Issue Gains 480 Francs in Two 
Days—Strong Bank 
Return 


By Cable to The Annaliss 
PARIS, Oct. 28. 

HE Bourse closed quiet following an irregular 

week, but prices st the end were generally 
above last Saturday’s level. Tomorrow is the last 
day on which subscriptions to the war loan will be 
received. The market has been unsettled. The 
Russian group was weak owing to the Rumanian 
situation, Colombia and Amnium oils losing 170 
and 50 francs, respectively. Shipping shares re- 
covered, large buying orders meeting with scant 
offerings. 

Certain war stocks were in renewed demand. 
Hotchkiss, after losing 50 francs, is back to last 
week’s quotations. Creusot gained 130 francs on 
the week, while Rhone Commercial Chemical Works 
provided the greatest sensation, rising 480 francs 
in two days. A strike of the employes of the Paris 
Tramway Company caused some reaction in its 
shares. The copper group was generally firmer. 

The weekly return of the Bank of France was 
strong, with a substantial reduction in note circu- 
lation. Gold reserves held in the Bank amounted 
to 4,247,421,246 francs, while the amount held 
abroad was unchanged at 4,558,075 francs. The item 
“war finance” was unchanged except for 10,000,000 
francs advanced to foreign Governments. 

The Bourse will be closed Wednesday and 
Thursday next 


RUMANIAN REVERSES CAUSE 
SLUMP IN LONDON 





American Railway Shares Notably Strong 
in a Falling Market—-Money 
in Good Demand 


By Cable to The A nnalist 
LONDON, Oct. 28. 
HE French victory at Verdun failed to counter 
effectively the influence of the Rumanian re- 
treat, and the markets were uninterruptedly dull. 
Both speculative and investment securities re- 
lapsed, differing in heaviness only in degree. 

Among the notably weak sections rubber shares 
were prominent owing to the decision of the Board 
of Referees to advance the pre-war percentag2 
standard, on which the excess profits tax is based, 
by 4 per cent. only, to 10 per cent. An increase 
to 25 per cent. had been asked and a minimum of 
15 per cent. was expected. Oils were weaker, too, 
and Rumanian Consolidated fluctuated freely with 
a downward trend, closing at the lowest price of the 
week. Royal Mail Steam Packet weakened on the 
Ceclaration of an interim dividend of 2 per cent., it 
having been. generally expected that 3 per cent. 
would be paid, and Courtalds suffered a sharp de 
cline on teported sales by the Controller of the 
holdings of enemy banks. 

The principal exception to the weak tendency 
was the American section, in which business in this 
market was more animated than for some time. 
Special attention was paid to the low-priced issues, 
including Denver & Rio Grande, Erie, and Missouri 
Pacific. 

Brazilian loans rallied, reflecting the semi-offi- 
cial statement that cash payments will be resumed 


when the present funding scheme expires next 
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July. Japanese Government bonds declined owing 
to the suspension of sinking fund purchases. A 
majority of the gilt edged stocks were lower at 
the end of the week, with support wanting. 

The Stock Exchange Committee has passed a 
new rule forbidding brokers to share commission 
with former members who had applied for re- 
election and had been refused. This is aimed at 
suspended members of German birth. There 
continued agitation against the official policy re 
garding German banks, and financial circles de- 
mand the speedy conclusion of the liquidation and 
definite and final dissolution of these institutions. 

The new American loan to Great Britain is ex 
citing much interest and great satisfaction is ex- 
pressed at the readiness of your bankers to grant 
further accommodation. The subscription list to 
the British portion of the French national loan 
closed yesterday, and it is believed that the re- 
sponse of investors was very fair. 

The Prime Minister on Wednesday addressed 
ap important miners’ conference, emphasizing the 
fall in the production of coal owing to enlistment 
of miners, and urging more regular working in 
order to make good the present shortage for do 
mestic and export requirements of 15,000,000 tons 
annually. A deputation to the Prime Minister on 
Thursday in support of the Channel tunnel scheme 
was received sympsthetically with the promise to 
consider the project in the light of the new condi 
tions brought about by the war. As a result 
little business in the tunrel company’s stock dé 
veloped on the basis of about 6 shillings per 40 
shilling share. 

The demand for money was strongly sustained 
and there is some evidence that investment pur 
chases of Exchequer bonds are causing a contra: 
tion of credit supplies owing to the withdrawal of 
bank deposits. The discount market was inactive 
and the scarcity of mercantile drafts caused rat 
tu weaken slightly. 


From Shows to Shells 
Special Correspondence of The Annalis 
PARIS, Oct. 3 

HE firm of Pathe Freres, one of the leading 

houses in the cinema film and phonograph 
trade, will, among others, have good cause to re 
member the present war. In the year preceding 
it the company’s profit amounted to some 8,000,000 
francs. For the ensuing twelve months it dropped 
to 1,582,000 francs, a fairly heavy tribute to Mars 
This industry, in fact, was among the first to feel 
the effect of changed conditions and particularly 
those dependent upon a Parisian clientele. Amuse 
ment caterers and others engaged in “ the articles 
de luxe” trade frequently found it more profita 
ble to close down than to try to sell to people who 
were not there articles they did not want! 

Cinema shows had acquired great popularity in 
Paris, and much capital was sunk in them, but 
the advent of the German hordes and the general 
exodus from the threatened capital put a very 
effectual damper on their prosperity which th« 
dark and unhappy Winter of 1914 only helped to 
accentuate. Those who lived here during that 
period are not likely to forget the sombre days, thx 
silent, dull nights, and a new Paris, so utterly di 
ferent from the old. In 1915, conditions began 
alter—imperceptibly at first, but nevertheless the 
improvement gradually became more marked. The 
capital set its teeth and began to take up the 
burden of life once more. Timidly the cinemas be 
gan to reopen and today, except for the subdu« 
exterior lighting, the prevalence of war picture 
and military uniforms, the fact of a titanic strugg!: 
going on a hundred miles away might well be mo 
nentarily doubted. 

The firm in question, determining not to bi 
daunted by the unpromising conditions of 1914 
took up the manufacture of shells on a pretty 
large scale, and their output has since become a 
very considerable item. This branch of a constant 
ly growing industry, coupled with a revival o 
their ordinary trade, has given rise to a corrs 
sponding improvement in their recent balanc 
sheet, the profit on the past year amounting to 
3,189,000 francs, which has been applied to writing 
off some of the deficit from the previous year, 
after paying one-half of the 1914-15 dividend left 
in abeyance. For the last three months the com- 
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An index number is a means showing fluctuations in the average price of a group of commoditics. The Annalist Index Number shows the 
fluctuations in the average wholesale price of twenty-five food commodities seiected and arranged to represent a theoretical family’s food budget. 
ae THE STATE OF CREDIT 
a } O in € } i CS New York Banking Position 
a nals (All Clearing House Institutions, Average Figu 
a ANNALIST INDEX NUMBER 
kl ’ ’ : 2s ve— 
on ——— Week! arne Years’ Average Week Ended Deposits. P. C. 
Oct, 28, 19 16. +196.51 1916... .*169,476 1896. 80.09 | Oct. 28, 1916............ $3,: $3,441,071,000 12.94 
= >. a. . 3,320. 725.000 3 "426.210, 000 415.111.0000 12.412 
1 e pginet pa é san 2 415,111,006 12.12 
Oct 30, 1915. .140.83 1915 148,325 1890. 109.25 | Oct. 30, 1915...... oar $,039,669,000 32,365,000 16.07 
*To date +Highest on record. This year’s high...... 3,404,635 ,000 592, 631,000 , 14.85 
ain ee — } in week ended........ April 8 Mar. 4 Jan. 29 dan. 29 
F INANC E me year’s low...... eeee 35178,302,000 ,298,133,000 400,344,000 11.68 
Same Wee! Year Same Period ! in week ended......... July 22 July 22 July 8 ine 10 
Last We ek Last Yea to Date. _— Last Ye ar. Foreign and Domestic Exchange Rates 
Sales of ) nare i,U. 52 557 6,778,895 166,654,725 142,141,7 j E ec] nge on New Yor! at Chica last weel _ . a- } + i} 
rh { } oh 93.96 ioh 99 1 rh ¢ 3 | See ae fl TK @ licago las veek was at 5c discount a} 
Av. price of 50 sto Hig 19 Ma - h 93.99 — + _ > gh { 04 13 | week; at Boston it stood at par all week; at St. Louis it ranged from 
iLow 96 ow 89.36 sow 80.5 ow 58.90 | if. to Ke diacount -s at. Gh a a dian. een Mans $i 3 
Sales of - ns 1e. $38.949.000 $26.998.000 $921.236.050 $710,891,700 . . o « di count, and at San I*rar o the range was 0 1¢ um. 
: ee. eo . , ao ha o ¢ Hich 85.2 j n eek S range ol excnange on the principal toreigz centre a week 
Av. price of 40 bond High 88.66 High ) High 88.66 gh 85.25 compares as follows: 
4 ° , 2 Lov 24 76 Low 86.19 Low 81.51 F x 
Average ne f e} — | DEMAND 
} h evrad 0? 4 a {360 { DER 4 4] —Last W’k.— Prev. W’K ate.— 115.—< 
ee i ~ ‘ mp Fs $08, 3.000 $1.664,125,950 $1.971,010,000 Fi. Low His Ww J Ww. I vv. 
° | 41.4 4 47 4 4 4 
Ret > 200.000 1.815.000 2? 190,000 | 4 mea Hn ; 34 . P 
| Pa B45 5.84% R41, $4 5.83% 6.08 Vile 
POTENTIALS OF PRODUCTIVITY t ca” no ; — Soe © 
he Mctal Barometer 1. 11.00 : 4 , 40.7 yi 
} f ptembe End of August 4 » 6.6 ) , ‘ 6.79 ¢: 
rif 19 1916. 1915. } AT 5 
vy. & Ss 4 ’ r } > BRA 17.618 9 660. 7 1.908 445 | 47% 47 © ‘ 
Daily p on capa te 106,578 97 104,54 91,075 | 8: 83% . 5 gy 07 6 
Pp o jy pi dur ‘ 7 QF ‘ 4] ) 996 445 | lir 70.43% 70.12 om 0.41 6 Oo 
- : 1] . Or > 
LU ‘ 4 ) ‘ ’ .} é ] 0 1 | Ww “ ~ -b J o 4 
Building Permits (Bradstreet’s) - 1 ' gpa = == = o = = —_ 
—September, 84 Li Aug ] Citie July 4 Citie q= 1 nm 3 15 ; ~ 1 > me 
1916 1915 19] 1915 1G1¢ 1015 | ~ ot > od . 4 “4 ~ 
: v4 . as 11.93 11.93 2.00 11.98 15.05 l 4 ’ 
$43,943,440 $4 69,190 463 62,458,600 $115,051,542 $/1,141,459 
Alien Migration Cost of Money 
Aucust July Jan. 1 to Aug. 31. Last Previous Year to Date. -Same Week.— 
1916 19 1916. 191 i916 1915. Pan , ina y le so} _ 107 107 
Inboun 9.975 1 949 5 O25 21.504 216.974 16 269 New Y ork: Week. Week. High. Low. 915, 14. 
Outbound 7.686 19 29 5 429 9 861 42 224 99.141 Cee SOME: c csccedca 2 @3 2%@3'2 6 1% @2 6 @ 
ee da ‘ as . Time loans 60. 90 days..3 @3!} } @3% 4 214 4@ 6 @6% 
balance £2,200 44 19,606 11,643 174,748 66,128 w 91 ‘ ( : 3 > , 1 
. a. we . Sx months sees eee 344 (Mo*e 4(@o? ) o% 2% (a v (26* 
MEASURES OF BUSINESS ACTIVITY Commercial discounts, 
Bank Clearings 4-6 months .........: 4 @4 @4 4% 25 > @ 6 @6% 
Entire country, estimated by The Annalist for latest week from complete By Telegraph to The Annalist 
returns from cities representing 93.62 per c¢ of the total. Percentages show | Other cities: 
changes from preceding year. | Commercial discounts, 4 to 6 months’ bank rates: 
r e i. he W eek | ¢ ne Before PS Year to Date P.C. Chicago od a hyo eee a ae @4' 4 @4% 4 > 4@4 
1916. $5,835,000,000 + 30.0 $6,539,672,449 436.3 $204,526,059,514 + 40.0 OE Sc xecsacs stars %@4%, 3%@3% 4% 3 @4% 6 @7 
ae 4,485,970 ,307 82.2 1,651,014,779 4-76.2 146,119,512,568 +14.9 eer eee 2 @4 16 @4 4 34% 344@3% 6 
Gross R ailroad Earnings . s , ’ . ‘ 
r ron Ag ‘ P Comparison of the Week’s Commercial Failures (Dun’s} 
j O ret _ Jul July Week Ended Week Ended Week Ended Week Ended Week ended 
road: 77 s oa Oct. 26, 1916 ct. 28,1915. Oct. 29, 1914. Oct 3 1, 1912 
1916. , $10,351,930 $1 $1 20,028 16,175,933 $1,426,588.866 To- Over To- Over To- ,Over To To- Over 
3915.... 9,649,692 12,297,101 186,182,669 1,179, 544,044 tal. $5,000. tal. $5,000. tal $5,000. 1 $5,000. tal. $5,000. 
‘ai . e« 70 p* Se 2] rm al » Q2 946 eO4 > . Pa ee 
Gain or lo $702,25 = $1,428,227 -+ $29,993,264 +$247,044,822 | East .......... 102 40 136 49 164 7 =«:119 44 126 59 
1! 8.6% +-16.2¢ 20.9% OS eee 7 17 97 31 126 41 81 32 69 20 
The Car Supply OE Saree hs 66 16 90 40 86 37 58 21 70 22 
Net sur l . ‘ Re t to ( a eee 51 13 08 15 58 19 38 1 24 8 
plus of all 191¢ 1 ) 4 1913 1912 1911 1910 y 190° = 
fr: re. *61.020 914 28 an ‘ O.374 917.7 59,088 42.46 S806 125.678 “4 Z 4 
*Net & United States.. .289 83 381 i35 434 172 9G 108 289 109 
OUR FOREIGN TRADE ON See 29 % 46 19 62 23 30 1] 24 8 
September —_—-Nine Months Failures by Months 
. . samen: — AML. ‘ 1916. 1915 ——-September.—— - ————Nine Months — 
rts SO1LZ S41 od 297 766,754 $3,948,963 808 2 529,575,095 . i 5 1 = 
[xpert senpe , ce tenet se, py tye a Fo rig neat 1916. 1915. 1916. 1915 1914 
Imports 164,128,604 151,4 » 1,831,284,401 1 302,28 91 * r- 1 2 Or 7 9e¢ A 
‘ Number ...... 154 1,414 13,250 17,288 12.841 
2 ve iabilities $11,569,078 $16,208,070 $154,616,446 $241,464,06 71.962.02 
Excess of exports. . .$348,719,353 $146,343,919 $2,117,679,407 $1,227,293,504 | Liabilities ..... $11,569,078 $16,208,070 $154,616,446 $241,464,060 $271,963,021 
Exports and Imports at New York WEEK’S PRICES OF BASIC COMMODITIES 
Expo) ts. —— — Imports.—- — Current Range Mean Mean price of 
’ 1916. 1915. 1916. 1915. Minimum 1916. Price other year 
Week ended Oct. 21 $51,923,835 $67,580,906 $26,753,456 $14,811,913 Price High Low 1916 1915. 
From Jan. 1 2 ,299,300,832 1,272,716,125 1,029 529,391 780,735,020 Copper: Lake, spot, per Ib.. .$0.28 $9.310 $0.225 $0.29375 $0.1775 
Gold Movement at the Port of New York Cotton: Spot, middling upland, Ib 1900 1120 1510 10325 
Hemlock: Base price per 1,0) feet. .24.00 23.00 24 
Last Previous Same Week. -~—-Year to Date—— Hides: Packer, No. 1, Native, Ib 2 22875 2023 
Week. Week. Last Year. 1916. 1915. Petroleum: Pa. crude at well, bbl. > 60 1.75 
Imports $283,350 $358,066 $3,124,744 $61,313,006 $58,554,728 Mig Iron, Bessemer, at Pitts., per ton.24.95 17.50 
Exports Se 2's 972546 171,000 483,2 56,560,331 14,674,888 Rubber: Up-river, fine, per ib. —— 7156 
. ——— —— . mas as - = =S SIU CARO Silk: Raw, Italian, classical, per Ib.. 6 10 4.15 
Excess of imports.. *$689,196 $187,066 $2,641,544 $4,752,675 $43,879,340 | Steel billets at Pittsburgh, per ton. {50.00 25.25 2 
Excess of exports. Wool: Ohio X, per ieciiivsdaidesin Ge 27% 
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Reserve Banks’ Gold and Discounts 
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Combined Figures for the heat > Federal Reserve institutions 
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Bank Clearings F caieaid ‘Reser ve Bank Statement _ 
For the week ended Saturday. Reported by telegraph to The Annalist The consolidated statement of inks compares as 
Central - — Last Week. Year to Date. —— Change follows: 
Reserve cities: 1916. 1915. 1916. 
New York ..... mer ne $2,856,906,583  $124,906,339,252  $85,573,: R 
ges nos see0e 2,336 226,844, 7 2 16,400, 856, 698 3,079,088 last Wee 1915 Low. 19146 
- as S cescese 3D, ae 266,5 3,< , . = i 3 ° ’ \~ > 4 
' oui . 2 «86,135,554 4,266,289,$11 BOG, 457 AS 720. Gold coin and certif. in vault.$274,001,000 $ $274,001,000 = $232,284,000 
Total 3 c.r.cities: $4, 165, 751, 540 $3,269, 886, 669 $145,57: , 485,261 $101,! 056, 142,844 442.7 Gold settlement fund........ 122 587,00 60,121,000 r 71911 000 
Other Federai Reserve ; Gold redemption fund with 
— aah 85 gess omy ad 4 ny U. S. Treasurer. eeseee 1,391,08 163,000 1,062,000 
> TE tweens ee 0,- 7,7 ahoee mre 
Cleveland ...... 30,848,714 1,904 1,197, 156,339 59.0 ; hg * 2 
Kan. City, Mo.. 86,556,420 2,85 3,047, 966,370 190.4 Total gold reserve..... .$397.979,00 * { $397,979,000 $306,597,000 
Minneapolis 34,867,298 1,142 "220, 891 1,010,710, 851 i433 | Legal tender notes, silver, &c, —9,976,00% 16,902,000 7,642,000 
Philadelphia 190,212,904 10,335,704,001 6,916, 145,570 $49.5 ss é 9 a 
Richmond sees : 12,505,949 714. 249,489 401,455,541 178.0 6 eee rer $4107,955,000 §$ $423,756,000 $316,856,000 
San Francisco. 76,862,656 53,274,640 4 2,73 34,281,383 2,166,027,492 + 26.2 Five p. e. redemption fund 
Total & cities.... $844, 783,224 $620,829, 222 $21,873,072,858 136.9 against F. R. Bank notes.. 420,004 191,000 370,000 
Tota! 11 cities.. $: 3,010, 534,764 $3 890,71 901 $175 >, Tk 591,: $123,829, 215 TH 4 4 7 1 Bills discounted and bought 
Other cities: es ** |. Maturities within 10 days.. 16,808, 1,378,000 5,928,000 
Baltimore ..... $38,141,912 $38,966,928 $1,797,789, 287 ,944 | Maturities from 11 to 30 days. 20,515,000 521,000 10,926,000 
Ruffalo or ; 16,382,933 12,643,705 644,127,242 21.7.| Maturities from 31 to 60 days. 39,062,000 12 674,000 16,758,000 
ee ee ate 26,986,400 27,514,900 1,410,546,450 23.8 | Maturities from 61 to 90 days. 29,620,006 ‘ ) 614,000 10,391,000 
er a 10,649,200 oo 400,998, 100 $3.0 | Maturities over 90 days...... 11,215,008 213,000 1,164,000 
oscars ee ” 3,649,746 533,219,407 LOA 
Detroit .. 99. 975,499 1 oo “ pear: : - 
ceecnee 29,275,498 ,788,879,738 1,193,756,967 9.! — 107 97 e P rye =4 999 
Indianapolis .... 10,843,310 8 142,065 456,216,133 200, 434, 4 bones a ela anne senaieanaalli ci sist 
Los Angeles .... 25,398,139 18,445,209 1,035,470.462 Phage Investments: 
Louisville ...... 18,156,275 14,578,901 763,106,225 cagnd United States bonds....... 40,469,000 2,959,000 16,734,000 
Milwaukee ...., 23,291 15,602,879 ‘c One-year U. S. Treas'y notes. 11,435,000 i, 697,000 1,932,000 
; ’ Be 841,058,686 =) 4 
Sonn Orleans ... 40,361,557 21,925,488 1,029,976,690 759, 415,423 35.7 | Municipal warrants ......... 29,890,000 +4.946,000 17,097,000 
ae es eccccce 30,165 5a! 20,820,28% 1,015,265,492 795,896,589 +-27.3 . ; 0 
ee ree e 17,084,372 58,669,278 2,742,342, 157 2.146,598,278 Z7.8 Total earning assets .$189,010,000 § $198,978,000 $92,853,000 
Providence .., 11.868.000 9,426,200 415, 884.6 oti tiie — 1204 
St. Ps agg eros v, 600 321,648,100 29.3 l‘ederal reserve notes—neft 16,846,006 6,469,000 14.250.000 
at. SET ba siieaie 18,078,619 15,000,000 608,585, 445 03.042. 768 » -_ o”107 ~ 
+ elle leat aeen ane anaes a shane 503,042, 76: 121.0 Due from F.. R. Banks—net. 23,197,000 $5,607,000 10,761,000 
Washington .... 9,032,658 7.704.605 $83, one 7 Ai2 ocipner oe All other resources.........- 3,708.00 2 889,000 2 630,000 
, , ay on Deed +t. 
Total 17 cities...” $450,156,36 —~“$POs57 5 7 =~ . a | sae 
pone es a = 10,136,360 $820,807,855 $16,491, 352,433 cH 940 2 Total resources ........-$601,136,000 §$ $651,136,000 $499,087,000 
Otal 28 cities. ..$5,460,671,124 $4,211,573, 736 $192,002,943,787 $156,561, 250,642 140 6 TTAt 
as Camiied BRS a8 v.00. 6866000 $55,703,000 § $55,703,000 $54,795,000 
Clearing House Institutions Member bank deposits net. | 551,018,000 sLD18000 407,244,000 
Member bank deposits—net.. 551,918,000 918,000 407,244,000 
Actual Condition Oct. 28, with Change from the Previous Week eaten eee ae ee yr ep ged Li rep mo 
Banks. Trust Companies. All Members Change piedigadh cicoige “ty ~~ aamalalaaaael aoe oe — 
PG, MG veiasccdcns $2,300,193,000 $1,030,418,000 oe $54 845,000 Ali other Habilities it. ma GO1,000 125,000 
= eens odse Pre ereeereeeeees 246, 471,000 83,774,000 "263 13,000 : ‘ ’ ” 
— pores tenses v 57,199,000 ti, 413,000 242 000 __ Total Habilities ........ $651,136 : 136,000 $499,087,000 
* National bank | notes $ a 00 56, 522, 000 2,072,000 S+Gold reserve....scesecees 81.9% 65.8% 
Cash reserves on gpa 5,604,000 50,000 | *iCash reserve....s.sesee- 72.8 84.8% 69.3% 
Serves...... 3 96,693,000 453, 904,00¢ 20,021,006 ‘ - » oy »e) « 
Reserve with depositaries.... 182,843,000 45,024,000 227,867 000 n ae raptor *sGash reserve...... Sb.a6 69.9% 
Surplus reserve ...... 104,107,280 6,674,550 110,781,830 + 11,356,270 ; 
Net demand deposits i$ 900,233,000 3,311,052,000 + 48,016,000 | “Less items in transit between 
Natic cal red ger ; 125,695,000 166,887,000 1,516,000 I’. R. Banks, viz...... $553,197, 08 3 $55,607,000 $10,761,000 
7 *Counted gee, hate. tinailtteikicoe: Wok tak te 31,374,000 271 000 + Against net deposit and note lia sit and note liabili- 
unt é reserve D State instituti s t n nie . : : ) ; 
titutions but not by ional bank ties. §Against net deposit liabilit reserve ag t 
Qe°rrer: > iahilities o Weck 1 
Daily Average Loans, "Depesits, and Cash Compared aggregate net liabilities on Federa i 
Average loans, deposits, and cash of Clearing House banks alone: a ee apemiiigie Se a a 
Jasi Cash oT 
Loans. Deposits. Reserve. Loans. Deposits. Reserve. Condition of All National Banks 
ee EAE 98 £22,016,000 $554,569,000 1910. .$1,226,043,000 $1,192,682, 790 $3 308, 634,: Loans and discounts, and legal tne latter items te 
ot 15. 2,166,166,000 2,40 4,000 .182,000 1909.. 1,233,964,900 1,234,014,300 loans and discounts of all the nationa ! 
3914.. 1 1,454,526,000 381,864,000 1908., 1,: 9,600 1,411,416,300 June 320, M 1 J 
1913. . :, 1,524,024,000 209,000 1907... 1 1,051, 786,900 24,107, “000 “1916 191 1911. 
” <n , ‘ ~ 5, . . : 
1912 -1 ene 1,317 =0165,000 ok 160,000 1906... 1 1,915,824, 100 257,005,800 Loans & discounts. .$7,679 $7,606 6 $6,14 $5,611 
1911.. 1,268,957,000 1,381,125,000 358,430,000 Cash TW WT S34 14 946 
e . an ee eee ee) Fs ‘ ‘ 2 3 , 
Pape due atpectes -b; nge to new system. P.c.ofcashtoloans 9.9 10.1 14.8 16.9 
Po 
Weekly ‘Statements of the Twelve Federal Reserve Banks 
e 
For the Week Ended October 27 
Boston. Nev K. } Iphi yelan ch tle . ul r , 1 
sien ? i - yt Fort Phi ads phia. Clev eland. a Atlanta, Chicago. St. Louls. M , s. Kans ' Dallas San Fran’en 
RESOURTCES— st. 1. ist. 2. Dist. 3. Dist. 4. Dist. Dist 6. Dist. T. Dist. 8 Dist. 9 ; Dist. 11. Dist. 12. 


Total Re $24,994,000 $178,197,000 $21,384,000 $27,758,000 $23,222,000 $6,858,000 $49,254,000 $11,354,000 $10,92 
% prey myo ht, wast gM ta $6,858, 49,254,000 $11,354,000 $10,921,00 $14,084,000 $14,118,000 
Legals, &c....... 702,000 5,231,000 444,000 1,118,000 77,000 480,000 485, 000 1,056,000 216,001 170,000 61,000 























Total reserves..$25,696,000 $183,428,000 $21,828,000 $28,876,000 $25,299,000 $7,238,000 $49,739,000 $12,410,000 $11,1 $14,254,000 $14,179,000 
5% redempt. fund, Bias 
F.R. bank notes. ........ sae eke tl jeep tee seeen Te ee $50,000 
Bills discounted.. $471,000 $1,092,000 $357,000 $355,000 $3,758,000 $3,020,000 $2,942,000 $2,397,000 $2 \ 733,000 
Bills Lought..... 10,410,000 24,545,000 12,417,000 6,812,000 1,826,000 3,807,000 6,460,000 5,444,000 10,000 
metal Hee... ..< $10,881,000 $25,637,000 $12,774,000 $7,167,000 $5.584,000 $6,827,000 $9,402,000 $7.8 1,000 $ ( 883,000 
U. S. bonds...... $2,152,000 $1,413,000 sib pia $5,737,000 $523,000. $1,210,000 $7,436,000 $2,348,000 $2.5 77 0.000 $2 6 94 000 
l-yr. Treas. notes. 1,000,000 205,900 174,000 718,000 1,070,000 824,000 = 1,517,000 891,000 705,000 668,000 
wer ipal ; that , 738,000, Hi yned : 3 280, 000 4,611,000 61,000 291,000 3,795,000 1.429.000 ) "000 925 N00 
d. Res. notes,net 1,407,000 10,750,000 520,000 342.000 yt! QC : ‘ 4 44 an 
Say sean wen 4 )  -  ~ aenetak. “teh aan 1,299, _ aera , 1,711,000 
R. Banks—net.. 1,187,900 1,842,000 1,524,000 1.912.000 37 738.000 9 569.000 6.3234 2239 000 29 071.000 
Other resources.. 125,000 243,000 77,000 247,000 395,000 "424,000 347,00 88 000 “a 7e "000 
Total recources.$46,116,000 $232,154,000 $42,353,000 $49,610,000 $30,962,000 $20,583,000 $83,181,000 $31,539. : (000 $83,127,000 
LIABILITIES— iets st) 
Capital paid in.. $5,024,000 $11,909,000 $5,224,000 $5,994,000 $5,540,000 %2,479,000 $6,679,000 $2,794,00 1000 $8.92] 
Governm’t depos.. 1,668,000 4'178,000 3,919,000 1,399,000 3,904,000 3,487,000 2,453,000 2.646, 000 2.678. 
* bank 3 
ts—net...° ,00 3.042.000 34,074,000 42,217,0 19.649.000 12.228.000 74.049.000 23.69 
Fed. Res. notes,net . es ior taatihia Bs sh Pr ee iw ota as 3,924,000 352,000 2'4 ( ; 
F. R. bank notes. .:...... sé inatae See iia i dames anaiee Ca aaa ec oi ; 
All other liabil... 167,000 25,000 136,000 -...... 145,000 37,000 —.;...... 
‘ 


Po ty lie jliey . . 1 yi g »¢ — { e214 9-9 f ‘ “ > 4 4 = te : 
Total liabilities.$46,116,000 $232,154,000 $43,353,000 $49,610,000 $20,962,000 $29,583,000 $83,181,000 $31,589 


¥ 
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New York Stock Exchange Transactions 


Total Sales 7,032,557 Shares 


Week Ended October 28 
High and low prices may be fer odd Iota. High and lew prices for the year are based on 100-share lots, the official unit 


Prange 
fer Year 1915.— 
Hist. lew. 
145 80 
0's 21% 
13% 9% 
49% 7% 
85% 33 
74% 48 
109%, 7% 
12% 33% 
a) 3 
108% 87% 
219% 132% 
68% 25 
113% 91% 
118 111% 
60 42 
2 23 
64 39 
102% 91 
133% 83 
14%. 4a% 
59% 19% 
3 20% 
31% 7% 
24 
74% 19 
105 75 
13% 3% 
37°. 21% 
108% 56 
113 100 
92 86 
85% 78 
165 144 
] tM 
74% 24 ‘s 


119% 9914 
119% 109 


b4 sS 
130% 116 
252% 19544 
ll! LO 
56 46 
99'., OO 
15 } 
71% 0% + 
91% $9 
14 ) 


111% 92% 
102% 96 
116 98 


154% 26% 


114 92 
6 63% 
79% 67 

44 

600 46% 

1s4 91 
42% 40 
80 80 
83 8344 

138% 118 
50 23 
99 64 
144% 44 
80 R80 

9109% *10N% 
844 79% 

109 108 
BB 27 
19% 53 
BS% 30 
81 30 
54 5 

194 138 
90%, 74% 
61% 325 

no~ 100% 

m5 275 

*144 *110 
64% 35% 
15% 7 
22% 11% 
17% 10% 
41% 25% 

101% 77% 

126% 

135% 118% 

174 163 
39 10% 

123 115 

135 124 
26% 25% 
57% 32% 
§2 25 
77 Hi% 
79% 78% 

45% 45% 
7914 6 

111% us 





fase 
Veer 1678 - 
Nigh Oste. tev. Pate. 
61% Oct. 28 51% Aug 7 
97% Oct. 27 93% Sep. 14 
154% Jan. 4 \32% Mar. 14 
21%4 Apr. 29 14 Aug. 22 
43 Apr. 28 303% Oct. 10 
Sep. 14 638 July 31 
264% Jan. 7 11% Aug. 30 
10% Jan. 7 6% Oct 9 
33% Mar. 14 19 July 19 
84% May 16 70% July 18 
83% Sep. 14 63 Apr. 22 
102 Sep. 12 96 Mar.23 
44 Oct. 3 38% Sep. 29 
53 July 15 51% Oct. 27 
104% Oct. 25 61% Feb. 1 
102. June 22 83 Apr. 24 
109% Oct. 5 100 «=Apr. 11 
199 Oct. 27 165 Fed. 24 
68% Sep. 29 60% June 27 
115% Sep. 30 108% July 17 
78 Jan. 3 52 July 8 
119% Mar. 13 115% Aug. 9 
35 = Sep. 28 35 Sep. 26 
58% Oct. 23 504 Apr. 22 
102. Mar. 15 98 Jan. 6 
140% Jan 4 123 June2s 
20% Oct. 17 8% June 3 
79% Oct. 23 45 Mar. 1 
31% Feb. 19 2 Jan. @ 
26% Oct. 18 17% July 14 
60% Oct 18 88% Mar. 1 
84% Oct.. 3 58 July 14 
107.—s: Sep. 25 99% July 13 
12% Oct. 19 5% fune 3 
50 Oct 23 31% Jan 4 
113. Sep. 2 8814 Apr. 22 
118% Oct. 21 109% Apr. 22 
100 Oct. 28 91% July 11 
96 Oct. 28 84% July 13 
a June 8 130 Mar.23 
lan. 27 106 Feb. 28 
om Oct. 5 44 Apr. 24 
1255 Oct. 25 10514 Apr. 22 
123% Oct. 24 115% May 5 
6S Feb. 14 GO% July §& 
134% Sep. 29 126% Feb. 1 
228 t. 19 18S Feb. 16 
118 Sep. 23 10514 Apr. 24 
55 Mar. 14 42 Jan. 11 
102 Mar. 10 92 Jan. 10 
18 ct. 25 11 Jan. 8 
9775 Apr. 10 29% July 10 
79% Sep. 11 59% July 11 
102 , 25 77 Apr. 22 
s n. 4 2% Oct. 10 
65 Oct. 27 65 Oct. 27 
, ed Jan. 31 
108% Oct. 5 10014 apr. 22 
102 Feb. 23 985% Aug. 30 
12% Sep. 21 115% Sep. 19 
121% Oct. 10 106% Apr. 19 
104% Oct. 27 66 July 12 
69% Sep. 14 61 July 12 
118% Jan. 38 65% July 14 
110 May 24 104 June20 
96 Jan. 4 82% Apr. 24 
80 Jan. 15 72% Aug. 30 
165% Oct. 6 151 Sep 16 
117% Oct. & 117% Oct. 6 
3% Jan. 3 1% June 27 
650 Oct. 27 415 Jan ll 
1550 Oct. 25 126 July 21 
45 Sep. 2 45 Sep. 20 
88% June 6 83%, Apr. 22 
133%, Oct. 28 126 Apr. 25 
71% Oct. 19 50% Jan. 19 
102. May 11 95% Jan. 21 
14 Jan. 12 6 July 31 
100 July 29 93 Feb. 3 
114% Apr. 114% Apr. 4 
87 Jan. 3 66 Aug. 16 
°109 Jan. 7 *104 Jan. 10 
121 - Feb. 10 96 Jan. 6 
31 Jan. 11 28 Apr. 7 
105% Mar. 9 60% éuly 11 
42% Jan. 3 15 June27 
80% Jan. 3 40 tune 29 
59 Oct. 28 58% Jan. 17 
183% Jan. 3 162% Mar. 1 
90 . May 11 82 Oct. 7 
9S Oct. 28 49 Apr. 22 
116% Oct. 25 108% Jan. 8 
295 July 17 290 Jan. 3 
140% Sep. 11 140 Sep. 11 
131 June 5 88 Apr. 22 
71 Oct. 19 58 Apr. 24 
1414 Oct. 28 8 Feb. 23 
24% Oct. 11 18 Sep. 19 
15% Oct. 27 11% Apr. 24 
47% Oct. 27 33 Apr. 24 
102% Jan. 3 91 Apr. 22 
136% Jan. 6& 124% Sep. 13 
134% Jan. 3 124 Sep. 8 
175 Jan. 11 168 June 1 
34% Oct. 25 15% Apr. 22 
124 May 15 115% Bep. 1 
139 §6Aug. 28 131% Apr. 12 
25% Jan. 5 19% July i4 
62% Oct. 28 46% July 11 
624% Oct. 27 38 Apr. 27 
 86Junel4 70 Feb. 2 
83 Oct. 19 83 Oct. 19 
76 Jan. 17 68 Apr. 26 
112 Jan. 24 108 «June ld 
634 Sep. 30 38% Apr. 22 





Ament bast 
STOCKS. Capltay Divideod Pelé 
Steck Listed. Date. 
CME TEA CO...ccccccccsecss $3,500,000 oeccce 
Acme Tea Co. Ist pf...ece-+.. 2,750,000 Sep. 1,716 
Adams Express ........ eeeceeess 12,000,000 Sep. 1,°16 
Advance Rumely..... cccccccccece 11,00Laee poses 
Advance Rumely pf.....cscosecess 11367400 == cea ae 
Ajax Rubbert........... soceceses 4000000 Sep. 15,'16 
Alaska Gold Minesti......... ee» 7,500,060 b0cece 
Alaska Juneau Gold Miningtt.... 13,967,330 eccece 
Allis-Chalmers Mfg.........+: sesee 20,938,500 


Allis-Chalmers Mfg. pf......+++++- 16,464,000 
Amer. Agricultural Chemical....... 18,430,900 
Amer. Agricultural Chemical pf.... 27,558,200 


American Bank Notet........ ess 4,495,700 
American Bank Note pf.t.........+ 4,495,650 
American Beet Sugar Co.......+.. 15,000,000 


American Beet Sugar Co. pf....... 5,000,000 
Amer. Brake Shoe & Foundry...... 4,552,300 
Amer. Brake Shoe & Foundry pf.... 4,964,500 


American Can Co......... ecoceccee 41,233,300 
American Can Co. pf..... coccsccce 41,200c000 
American Car & Foundry..«........ 30,000,000 
American Car & Founry pf.. 30,000,000 
American Cities pf....... eccceese 20A03,000 


American Cotton | er 20,237,100 
American Cotton Oi) Co. pf. eceeee 10,198,600 
American Express............ esses 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf... 12, 


American Ice Securities........ «+ 19,047,300 
American Linseed Co..... eeeeeees 16,750,000 
Ameriesn Linseed Co. pf......... 16,750,000 
American Locomotive Co...... esses 25,000,000 


American Locomotive Co. pf....... 25,000,000 
American Malt Corporation....... 5,743,200 
American Melt Corporation pf..... 8,839,600 
Amer. Smelting @ Refining Co..... 50,108,000 


Amer. Smelting & Refining Co. pf.. 50,000,000 
american Smelters pf. A......+++:+ 16,448,800 
American Smelters pf. B.........-.. 30,000,000 
American Snuff..........+. Seceeses 11,000,000 
American Snuff pf.......ccccceese 3,052,800 
American Steel Foundries........- 15,708,900 
American Sugar Refining Co....... 45,000,000 
American Sugar Refining Co. pf.... 45,000,000 
American Telegraph & Cable Co.... 14,000,000 
American Telephone & Tel. Co .591,448,800 
American Tobacco Co. 410.242 400 
American Tobacco Co. pf. new..... 51,978,700 
American Woolen Co.. saseeoswes 19,195,900 
American Woolen Co. pf.....ceeeee 0 36,979,000 


ae 12,500,900 
4,213,325 
2,414,000 

116,562,500 
9,990,000 


American Writing Paper 
American Zinc, Lead & Smelt 

American Zinc, Lead & Smelt. pf.i 
Anaconda Copper Mi 


Assets Realization Co weTTyey  t 
Associated Dry Goods Ist pf....... 6,905,600 
DeenateE OD 6i60n44<6c02cessedss 40,000,000 
Atchison, Topeka & Santa Fe...... 215,532,000 
Atchison, Topeka & Santa Fe pf...124,199,470 
Atlanta, Birmingham & Atlantic. 30,000,000 
Atlantic Coast Line.............. 67,558,000 
Atlantic, Gulf & W. Indies S. S. Co.. 8,192,800 
Atlantic, Gulf & W. I. S.S Co. pf... 4,601,300 

ALDWIN LOCO. WORKS...... 20,000,000 


Baldwin Locomotive Works pf. 20,000,000 


Baltimore & Ohio........ canescens 152,314,800 
Baltimore & Ohio pf.....-ccceeees 60,000,000 
Se ee ee ee 9,173,000 
eres GA. We. co cccrsséautas socee S17E000 
Batopilas Miningt? .....esecesess 8,931,980 
Bethlehem Steel Co......cecscecess 14,862,000 
Bethlehem Steel Co. pf........e<+++ 14,908,000 
Booth Wisheries .....cccccce a6 3,034,000 
Booth Fisheries Ist pf........ eceee 3,016,000 
Brooklyn Rapid Transit Co.......+ 74,520,000 
Brooklyn Union Gas...... ct ceecees Bee 


6,000,000 


BroWR BREE ccccscceccccccoseces 
SO ES reer re oe 3,700,000 
Brunswick Term. & R. R. Sec..... 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 
Buffalo, Roch. & Pittsburgh pf.... 6,000,000 
rrr 5,500,000 
rm Tethers Bh. eccccccscseess 1,813,900 
Bush Terminal ........ jesned ese. 5,244,600 
pS Pee eee 14,647,200 
Butte & SuperforfT........sececess 2,562,650 

ALIFORNIA PETROLEUM..... 14,809,300 

California Petroleum pf......... 12,448,500 
Comes Ge ves ceseceseves 15,000,000 
Canadian Pacific...... eee ee 209,994,400 
Case (J. I.) Threshing Mac! hine pf.. 9,667,900 
Central Leather ......ccccccsece Sata UO 
Central Leather pf... .......seecees 33,292,500 
Central of New Jersey........... 27,436,800 
Central South Amer. Telegraph... .. 10,000,000 
CE SE, nos cc ccdenceneenes 7,000,000 
Chesapeake & Ohio seeceasened .» 62,793,700 
Chicago & Alton.......... eeesees 19,537,800 
Chicago & Alton pf..... eseeesese 19,567,600 
Chicago Great Western....... eeeee 35,916,600 
Chicago Great Western pf......... 36,407,700 


Chicago, Milwaukee & St. Paul... .117,411,300 
Chicago, Milwaukee & St. Pau! pf. .116,274,000 
Chicago & Northwestern........... 130,121,700 


Chicago & Northwestern pf.. 22,395,100 
Chicago, Rock Island & Pacific.... 74,859,600 
Chicago, St. Paul, Minn. & Omaha.. 18,556,700 
Chicago, St. P., Minn. & Omaha pf.. 11,259,300 
Chile Coppert Py APPS errr 95,000,000 
ee SOI ib ccccnntacaetene 4,349,900 
Cleve., Cin., Chi. & St. Louts...... 47,056,300 
Cleve., Cin., Chi & St. Louis pf..... 10,000,000 
Cleveland & Pittsburght......... + 11,243,700 
Cleveland & Pittsburgh special.... 16,965,000 
Cluett, Peabody & Co......... eee» 18,000,000 
Cluett, Peabody & Co. pf..... eeees» 7,000,000 


Colorado Fuel & Iron......esee++ 34,235,500 
Colorado & Southern......secceeess 31,000,000 





Oct. 16,16 
Aug. 15, 16 
Oct. 2,16 
July 31,16 
Oct. 3,716 
Sep. 30, '16 
Sep. 30,’°16 
Oct. 1,°16 
Oct. 2,°16 
Oct. 2,716 
July 1,°16 
Sep. 1,°16 
Sep. 1,°16 
June 1,16 
Oct. 2,716 
Aug. 15, 05 
July 20,07 
Bep. 28,16 
Oct. 21,16 
Aug. 2,16 
Sep. 15, 16 
Sep. 1,°16 
Oct. 2,°16 
Oct. 2,°16 
Oct. 2,716 
Oct. 2,°16 
Dec. 31, '14 
Oct. 2,°16 
Oct. 2,°16 
Sep. 1,'16 
Oct. 16, "16 
Sep 1, ’°16 
On 2,16 
Oct. 16, 716 
Oct. 16, 16 
Api 1, 38 


© 
. 


Aug. 28, '16 
Oct. 41,°13 
Oct. 16, °16 
Sep. 1,°16 
Aug. 1,'16 


Oct. 2,°16 
Jan. 1,°15 
July 1,°16 
Bep. 1,°16 
Sep. 1,°16 
Oct. 1,'16 
Oct. 16, 16 
Dec. 31, ’07 
Oct. 2,°16 
Oct. 2,°16 
Oct. 1,°16 
Oct. 2,°16 
Oct. 2,°16 
Aug. 1,’14 
Aug. 1,16 
Aug. 15, 16 
Aug. 15, 16 
Aug. 15, '16 
Aug. 1,’°16 
July 15,’'16 
Sep. 1,16 
Oct. 1,°16 
July 1,°13 
Oct. 1,°16 
Aug. 1,°16 
Sep. 30,16 
Oct. 2,°16 
Aug. 1,16 
Oct. 2,°16 
Aug. 1,°16 
Oct. 9,16 
Oct. 2,716 
Dec. 31,’'14 
Feb. 15, ’'10 
Jan. 16,’11 
May 1,'16 
Sep. 1,°16 
Sep. 1,'16 
Oct. 2,°16 
Oct. 2,°16 
Dec. 31,13 


eeeeee 


Oct. 20, ‘16 
Sep. 1,°16 
Sep. 1,°16 
Aug. 1,'16 
Oct. 2,°16 
Apr. 15, 02 


¢ Os 3a: 


iiinas: Gites ttates 


ag 
> 


«ee @ @ @ 
eoe es © 


- OOHOLLOLA: O: 


DLLOO: Of: 


>: OLLLOLOZO: oofoowy: 


©: 


£L£LLLO: 


61% 
97% 


70% 


58% 
101% 
135% 


67% 
1O8tg 
101 
121 
104% 

65 

875 


84% 


110 
56% 


59% 

97% 
143 
15 
3¢ 
G4 
12 
7 


2 


81% 
80%, 
101 
42% 
51% 
101 


ee 


199 
60% 
113 


75% 
156 

1% 
560 

136% 


83% 
133 


56% 


- 


110 
51% 





High. lee. me 


61% 
974 
146 
16% 
34 
65% 
12% 
7 
2535 
&2 
&2 
101 
43 
511 5 
108%, 
100% 
108% 
199 
62% 
113% 
67% 
119 
4614 
35 


55% 
101% 


OAs 
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FlLit+ey ito 


1 | 
eiaeder 
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ee 
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ie | 
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moO 


hob ie 
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tl +) 
a aad 


eeaadiged | 


sm Be 


es 
Y 
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500 
300 
400 
10,000 
+000 
900 
100 
6,400 
400 
278,000 
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Ranse Range 
olor Year 1915,<< oe fOr Year 1916. 
Higa. Low, fish. Oate Lew. Oats. 
© 45 62% Oct. 18 46 Apr. 1 
53 85 57% June 10 40 Mar.13 
** es $2 Oct. 15 304% Sep. 28 
49% 41% 525% Jan. 22 405% July 24 
115% = 11144 126% Oct. 27 108% Mar. 8 
ee 5 2% Oct. 27 1 Oct. 18 
150% 113% 144%, Jan. 8 130144 Mar. 1 
= Su 21 Oct. 27 18 Aug. 24 
127 40% 111 Sep. 19 75% Jan. 31 
100% 8844 113 Oct. 20 106 Feb. 1 
oe — 58 Mar. 22 54 June 28 
21% “ 2514 Jan. 25 13% Aug. 8 
96% 65 101% Jan. 14 85 June 26 
490s 40 50 May 2 41 Feb. 19 
2714 27% 50 Feb. 3 32 Aug. 9 
ee . *3. Jan. 31 *34 Apr. 17 
109% 18% 991, Mar. 16 52% Jan. 12 
1124, 84 25 Oct. 19 108% Jan. 11 
177 3. 269% Sep. 26 152. Jan. 5 
110 93 110 June 8 104 Feb. 1 
ee os 76% Oct. 28 52% Aug. 3 
eo os 100% Oct. 28 93 July 14 
ee ~~ 964, June 8 95% June 9 
99 86 98% Feb. 14 89 May 17 
154% 138% 156 Oct. 4 149% Apr. 20 
eK ae a 238 Sep. 26 216 Mar.18 
5 23% Oct. 25 8% Mar. 50 
29%, 645 52% Oct. 25 5" Mar. 8 
133 112 14735 Oct. 26 131. Mar. 8 
°70 *70 Se PSE jie. loo 
70 52% 120 May 10 7 Jan. 7 
122 103 121 Sep. 7 102% Mar. 1 
ov 5% 54% Apr. 29 41 July 13 
30% 16 29% Feb. 8 22% Aug. 29 
ee 2° 119% Sep. 18 85 Sep. & 
8Y% 2 6% May 13 4% Mar. 23 
15% 4 14 Jan. 5 10 Jan. 27 
-- *30 0=Jan. 18 *30 Jan. 18 





100 99% Be wadkaie << ee 














79% 63 72 Sep. 25 58 Apr. 24 
45% 19% 435%, Jan. 3 32 Apr. 22 
59, 32% 59% Jan. 3 48 Apr. 22 
544, 27 54% Jan. 8 41 Apr. 22 
*62% *62% js <ncanan oo eeeseee 
60 8 33> 606 Jan, 7 25, July 18 
65 20 57% Jan. 7 35% Apr. 24 
és ‘3 51% Oct. 19 c Ott. B 
360 165 350 Mar.18 285 Mar. 1 
116 106 116 Jan. 27 118% July §& 
18% 13 187% Oct. 20 159 Apr. 22 
$58 82 850 Oct. 25 405 Apr. 24 
136 9054 128% Sep. 6 108 July 14 
8014 2444 80 Apr. 10 67% Jan. 31 
114%; 95 116% Mar. 16 110 Jan. 24 
91 79% 99 Feb. 10 80 July 12 
128% 112% 12714 Jan. 4 116% Aug. 30 
54 25% 50% Jan. 3 335% June 26 
62% 37 53% Mar. 9 34 June26 
ee ee 96% Sep. 15 71 May 4 
ae ee 101% June 1 87 May 4 
ee me 9844 Sep. 15 72 May 5& 
88% 80 96 Jan. ll 95 Jan. § 
101 95 *100 Jan. 3 *100 Jan. 3 
185 165 198%, July 24 179% July 18 
114!, 112 119 Mar. 8 117. Aug.31 
118 112 sa conteie Taare 
124 116 135% Oct. 7 126% Jan. 12 
113 99 109% Oct. 5 99% Apr. 17 
200 200 300 =Apr. 11 20 Oct. 
47% 16% 695, Sep. 28 42% Apr. 22 
2544 18% 21% Jan. 3 15% July 29 
pe a 19 Junel2 18% Junel12 
82 70 77% Jan. 3 71 Feb. 15 
25 10%, 20% Jan. 5 16% Aug. 12 
35 49 80% Jan. 24 75 . Oct. 27 
20% BY 29% Jan. 5 11 Aug. 30 
71% 8 74 Jan. 5& 38% July 14 
114 90 119% Juae 7 108% Jan. 7 
120 109% 22 Oct. 4 114 Feb. 29 
85 55 84% May 18 68% Mar. 9 
114 9044 110 Oct. 4 104% Apr. 28 
2044 18 50% Sep. 14 13% Feb. 15 
TT% 55% 1255, Sep. 11 61% Mar. 1 
55% 44% 56% Jan. 17 395% Aug. 22 
110 105% 111% Feb. 23 105 Aug. 1 
12% 8 DAN Oct 37 9% Mar. 1 
a7 33 105 3 =Oct.. 19 42% Feb. 1 
10 6 7 Oct. 7 2 July 3 
18 18 10 May 15 9 May 10 
ee - 96 Apr. 4 67 Mar. 9 
ee at ge 113 Apr. 4 104 July 6 
rs 
68}, 61 7444 Oct. 14 60 Mar. 27 
355 20% 32% Jan. 4 23% Apr. 24 
¥ 651, 54% 64% Jan. 3 58 Aug. 18 
; 88 7 100 =June 20 80% Mar. 24 
109 107 117 June 9 111% Jan. 27 
oo és 0% Sep. 6 66 July 18 
n ‘ 101 Sep. 5 953%, July 15 
ee ee 59 Apr. 3 444%4 Aug. 2 
6 4 5% May 31 3 Mar. 15 
ee =e 29 Mar. 27 29 Mar. 27 
1281, 122% 139 Feb. 3 126% May 25 
° 94%, 28 90 Sep. 29 64 May 5 
106 92% 109% Oct. 17 103% Mar. 29 
16% 5 26% Oct. 26 10 May 2 
41% 19 53% Oct. 28 32 Apr. 20 
a = 56% June 5 of Oct. 24 
83% 64% 87% Oct. 5 74% Jan. 31 
260 207 300) =6(Oct. 19 240 =6Apr. 14 
129 113% 123% Oct. 17 118 Mar. 30 
27% 15 41% June 12 20 -Jan. 31 
«31 16 34 Oct. 19 14 Sep. 22 
2 » 106% 86 91% Jan. 13 78 Mar. 16 
67 m 65 Oct. 24 50 Mar. 3 
189 165% 239% Aug. 19 179% Jan. 19 
118 112 122%, Sep: 22 115% Jan. 6 
130%, 104% 140) (Oct 5 121% Mar. 1 
St 12% 91 Feb. 10 ™ Apr. 14 





ow 4K 638% June 7 65% Jan. 20 








Stock Exchange Transactions—co 


Amount 
STOCKS, Capital 
Stock Listed. 
Colorado & Southern Ast pf.ccesesee 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Columbia Gas & Electric........... 49,948,700 


Computing-Tab.-Record. Co....... . 9,603,600 
Com, Goa, B. bs @ Pig Bice cdcsces 10,574,309 
Con. Gas, E. L. & P., Balt., rights .. 5s .bueiis 
COMRREOR: CAOB is 6.05 506 danisedees 24,508,000 
Consol. Interstate Callahan Min.tt.. 2,780,610 
COE CD Sie 5b 5 0 sks cecacan 5,000,000 
Continental Can Co. pf.......cccess 5,005,000 
Continental Insurance Co.f......... 9,979,700 
Corn Products Refining Co....... 49. 777,300 
Corn Products Refining Co. pf..... 29,826,900 
Cet, SAPO Cadi 0 o.006sndsuade - 2,998,500 
Cripple Creek Central............ 2,500,000 
Cripple Creek Central pf......... 3,000,000 
Coe BGO GOR odds s sstcascacs 25,000,000 
Cemeeels: Bieel C0. WE as ocksccacsasns 25,000,000 
Cuban-American Sugar............ 7,135,600 
Cuban-American Sugar pf.......... 7,595,800 
Cubs Game Bagi sss éccacutiec (sh.) 500,000 
Cate Cae Ge GE ss 6 css cccdscecn 50,000,000 
AYTON POWER & LIGHT pf... 1,782,500 
ee: i Gs Bl owes ace ssc . 37,828,500 
Delaware & Hudson.............. 42,503,000 
Delaware, Lackawanna & Western.. 42,277,000 
Denver & Rio Grande............ 38,000,000 
Denver & Rio Grande pf......... . 49,778,400 
re re . 19,542,200 
Detroit & Mackinac........ ertT ae: 
Detroit United Rallway.......... 12,500,000 
Diamond Match ......... seccoeces 16,360,100 
Distillers’ Securities Corp.......... 31,416,600 
Dome Minest{t........... seeeseee 4,000,000 
DERRY ib cccessssecssnces 4,843,500 


Duluth, South Shore & Atlantic.... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 





Duluth Superior Traction........ 3,500,000 
Du Pont Powder pf.........06 e+s++ 16,068,800 
19,586,200 
16,129,400 
2,378,900 
BGO Tet GE. cécccesoes re ere ee 47,892,400 
BN Cee Disacvémesicdadevesesess 16,000,000 
Birle & PIteurent ics cccesivcvs 2,000,000 


JPEDERAL MINING & SMELT... 6,000,000 
Federal Mining & Smelting pf.. 12,000,000 


ASTON, WILL’MS & WIGMORE.. 163,845 sh 


| 13,109,400 
General Chemical Co. pf........... 15,207, 300 
Ce SIROOWIE oc a css sa 00005 » «+ -101,507,400 
CROEGRT TROIOTE,. 6.606.506: 0b:066% eeldoss 16,408,400 
Getteral Motors 9... s.c.ccecsecwveses 14,127,700 
Ceemeee Cay. 3d i ge ceesenedvas 60,000,000 
Googrich (B. F’.) Co. pf... cccccscscs 27,300,000 
ee re eee 15,000,000 
ee ee ee 249,476,850 
Great Northern ctfs. for ore prop.. 1,500,000 
GPCOMOABOARBD. 66.0 oe c cceciisicece 48,732,900 
Gelk States Bleed. .occcccccsccecscs 4,930,900 
Gulf States Steel Ist pf..........+.% 1,993,400 
Gulf States Steel 2d pf.............- 5,980,200 


AVANA EL. R., L. & P........ 15,000,000 
Havana El. Ry., Lt. & P. pf.... 15,009,000 
pe AL rer rr re 4,000,000 
Helme (G. W.) Co. pf...ccvcccccecs 3,904,000 


Hocking Valley ..... $0cee TTT TT 11,000,000 
Homestake Mining .......es5+-+.5 25,116,000 
peu NOIS CENTRAL ..... cece 109,296,000 

SS ene ere 10,231,000 


Inspiration Consol. Coppert;....... 23,639,340 
Interbor. Con. Corp. v. t. cfs... (sh.) 227, 566 


Interbor. Con. Corp. new...... (sh.) 400,462 
Interborough Consol. Corp. pf...... 14,640,000 
Interborough-Met. vot. tr. ctfs..... 21,740,400 
Interborough-Met. pf.......... er 874,200 
International Agricultural......... 7,346,700 


International Agricultural pf....... 9,552,300 
International Harvester, N. J....... 40,000,000 
International Harvester, N. J., pf.. 29,997,500 
International Harvester Corp.... 40,000,000 
International Harvester Corp. pf.. 29,992,500 
Internat. Merc. Marine cfs. of dep.. 38,053,100 
Internat. Merc. Mar. pf., cfs. of dep.. 46,225,400 
International Nickel vot. tr. ctfs.t.. 37,427,650 
International Nickel pf, vot. tr. ctfs. 4,407,450 


International Paper Co........... 17,442,900 
International Paper Co. pf......... 22,589,700 
ee ee ere ere séacess Sree 
Iowa Central pf...... PORE EO 719,400 
ees BOM ctccascuas 00086004 See 
Jewel Tea pf...... aeienne sees. 4,000,000 
AM. CITT, Ba. ee OE: occ 11,501,000 
Kansas City Southern....... 30,000,000 
Kansas City Southern pf........... 21,000,000 
Kayser (Julius) & Co........... +. 6,000,000 
Kayser (Julius) .& Co. Ist pf....... 2,181,900 
Kelly-Springfield Tiret............ 4,545,100 
Kelly-Sprinefield Tire pf.-......... 3,578,200 
Kennecott Copper............. (sh.) 2,786,312 
Keokuk & Des Moines............ 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
Kings County E. L. & Power..... 15,574,800 
LACKAwaA NNA STEEL CO...... 35,000,000 
Lactose Gad COisiccsuvcccese 10,700,000 
Lake Erie &° Western............ 11,840,000 
Lake Erie & Western pf......... 11,840,000 
Lee Rubber & Tire........... (sh.) 190,000 
Lehigh Valley? .....ccccses bse Pes 60,501,700 
Liggett: & Myers... .ccecciccccecse 24,408400 
Liggett & Myers pf.......... cocosse 16302300 
Bey SE, wc bedded cwad ees seers 12,000,000 


Loose-Wiles Biscult ............. 8,000,000 
Loose-Wiles Biscuit lst pf......... 4,915,000 


Loose-Wiles Biscuit 2d pf........ 2,000,000 
Zaptere (P.) Gb. 3.226000 ecccesere 11,306,700 
Lorillard (P.) Co. pf....... eceecees 11,277,400 


Louisville & Nashville............ 72,000,000 


ACKAY COMPANIES.......... 41,350,400 
Mackay Companies pf.......... 50,000,000 








Last 
Dividend Pald 
ate. 


Oct. 10, '16 
13 


Go. i," 
™*« 10. ’'°16 
O 1, ‘16 
Sep 1D 
Sep. 30, '16 
Oct. 1,°16 
Oct 1,16 


Sep A, "20 
Sep. 30,'16 


Oct a 16 
Oct 2, 16 


Oc 44) 

Oct i 
Oct. > "16 
Feb. 20. ’07 


Sep 1,16 
Oct 2,°16 
Oct. 14, °16 
Aug. 1,°16 
May 1,’16 
Aug. 15, ‘16 
Oct 2, °16 
Aug. 1,°16 
Aug. 1,°16 
June 27, °16 
Aug. 28, ‘16 


2, °16 
Aug. 1,'16 
3, "16 
,, 16 
Oct. 2,°16 
Oct. 2, '16 
June 30, 16 
Oct. 25, '16 

1,16 
Apr. 29, ‘16 
Oct. 30, '16 


Oct. 2,°16 


Jan. 15,'13 
Oct. 16, ‘16 
Sep. 1,°16 


Sep. 1,'16 


Feb. 1,°15 
Oct. 2,°16 
Oct. 2,°16 


Aug. 10,16 
Oct. 2,°16 
Oct. 2,'1¢6 


Par 


i £8 pe 


a ar 


ied 


Lasty 





Net 
Chanpes, 


a) 
- 


PS 


-1 
~ 





142,200 
238 SOO 


5,100 
1 
204 

2.500 

6,200 

1,200 


200 


47,900 
116,500 
75,900 
> 
120.550 
18,800 
900 


1.300 
100 
10,400 
4400 
15,700 
17 60x 





THE ANNALIST 


New York, Monday, October 30, 1916 





Range 
fer Year 1915.— 
Hien. Low. 
5 2 
182 125 
69% 50 
108 101 
2 15% 
103% 43% 
6814 18 
65% 35 
106% 94% 
154% 51 
104% 67 
36 17% 
*110 *100 
19% 8 
49 24 
126% 106 
136 123 
75 70 
15% 4 
40 10% 
18% 1% 
7% 3 
70% 42 
114 99 
112% 112 
88% 81% 
134 120 
132 116 
127% 119 
90 68 
111 100% 
36% 9% 
97 79 
70% 44 
115 104% 
2814 14% 
9% 4% 
17 11% 
104% HHS 
110% 81, 
46% 30 
84, 75 
66 50 
18% 14 
°25 *25 
*118 *112 
89 43 
85 21% 
27 15% 
122% 99% 
90 80% 
81 64 
24% *84% 
68 68 
118% 99% 
*61 *51 
12% 2 
67 63 
38 8% 
44 26% 
95 90%, 
61% 51% 
13% 106% 
15% 4 
84 15 
98 83 
49 35% 
86 65 
Asi, 90 
212 15% 
114 81% 
*158 *154 
102% 74 
78% ys 
106 86 
120 100 
T7014 150% 
5% % 
6% % 
54 19 
102 S64, 
272 15% 
85% 693 
45 410% 
44 40 
57% 19 
1 125% 2 
25 22 
R 1% 
1444 7 
10% 3 
23 11 
45) 9 
20% 11% 
43% 293, 
20915 131% 
126 12i\% 
66% 24 
102 85 
164 44 
110 RD% 
104% 81% 
120 9475 
2 12% 


*116 


New York Stock Exchange Transactions—Continued 


Hiew Date 
1% Aug. 24 
132. Oct. 27 
G74 May 24 
118 May 16 
99 Sep. 25 
93 Jan. 3 


60% May 6 
69% Oct. 28 
109. May 17 
129% Jan. 3 
105% Jan. 3 
41% Sep. 25 
*130 Jan. 3 
36 Oct. 27 
15% Jan. 4 
5% July 25 
33% Jan. 6 
130 Oct. 4 
137 Jan. 3 
75% Jan. 13 


8% Oct. 26 
24 Oct. 26 


10% Oct. 27 
10% Oct. 27 
27% Oct. 27 
59 Oct. 27 


98 Mar. 7 
99 Oct. 25 
117 Sep. 28 


82 July 21 


140) =Junel3 
131% Oct. 19 
129% May 12 
84% Sep. 12 
113. Feb. 1 
31% Sep. 29 
97% Feb. 18 
74% Sep. 21 
117% Oct. 3 
24 Feb. 18 

9% Jan. 8& 
23% Sep. 25 
162% Oct. 4 
114% Oct. 5 
45 Jan. 13 
90% Feb. 15 


67 June2 
16 Sep. 18 
35 Sep. 14 
May 10 
77% Jan. 10 
31 Jan. 3 
27 Jan. 6 
147% Oct. 16 
89% May 22 
75 Jan. 3 


90% Aug. 9 
118% Jan. 4 
855% Oct. 19 
73% Mar. 10 
11% Jan. 7 
9 Oct. 5 
117 Oct. 6 


85 Apr... 20 
G July 5 


72 Sep. 7 
31 Aug. 21 
99% July 10 


118 

15% Oct 4 
55 Jan. 20 
92% Feb. 7 
46 Jan. 17 
88 June 5 
98% Jan. 13 
43% Oct. 27 
112 )0«=6(Oct. 24 
44% Oct. 27 
110% Oct. 27 
156 (oct 11 
106 Oct 5 
74 Oct. 25 
106 Oct. 2S 
137 Sep. 27 

6 Oct. 27 
177 Sep. 30 


6% Jan. 19 
§ ‘ 


Jan. 26 


o1% Oct. 6 
102 Sep. 29 
27 Sep 25 
115% Sep. 27 


46 Feb. 29 
52 May 19 


Sep. 29 


s 
11644 Sep. 14 
30 Oct 6 
6 Jan. 7 
10 Jan. 7 
§ Jan. 7 
22% Oct. 26 
24 Oct. 26 
iS Oct. 27 
S4 4 Sep 19 
18% Jan. 13 
12% Oct. 10 
127% Mar. 3 
40% Feb 14 
6614 Oct. G6 
101 Jan. 13 
240) «= Junel0 
120 Juna 6 
104% Jan. 4 


120% May 31 
30% Oct. 10 


Range 
for Yoar 1916. 


ow. Date. 
1% May 10 
128 Apr. 28 
55 Feb. 1 
109 Jan. 18 
57% Mar. 3 
78 Apr. 22 
42% Mar. 2 
50% Jan. 31 
102% Jan. 31 
885, June 28 
89% June 28 
x Aug. 3 
*105 Apr. 22 
26 Oct. 5 
4 Mar. 1 
5% July 21 
144% July 3 
116% Apr. 24 
128% Sep. 26 
72 July 13 
3% Ser. 6 
10 Apr. 3 
3% Sep. 1 
3% Sep. 1 
ya) 4 Sep. 6 
47% Sep. 5 
9X Mar. 7 
6S% Mar. 1 
109 Jan. 3 
80% Aug. 31 
130) «Jan. 24 
118 Sep. 9 
124 June30 
71 May 9 
106 May 20 
19% Apr. 22 
2 Jan. 14 
60% Apr. 22 
112 Feb. 9 
23% Jan. 21 
5% Oct. 9 
15 Jan. 31 
11S July 14 
100% Apr. 22 
33. «Apr. 17 
7 Oct. 13 
50 Apr. 11 
9% May 12 
25 Apr. 28 
*115 Aug. 8 
57 Apr. 26 
26 May 5 
20 Apr. 12 
114 Mar. 1 
84% Feb. 25 
65% Apr. 26 
70 Feb. 28 
108% Sep. 2 
75 Oct. 9 
69% Apr. 19 
6 July 20 
83 Sep. 30 
116 Oct. 26 
82% Sep. 14 
53 May 6 
72 Sep. 7 
11% Jan. 3 
90 June 6 
324% Apr. 25 
93% Jan. 4 
55% Aug. 31 
100% May 5 
8 Mar. 14 
43% Apr. 19 
90 Mar. 27 
38 Sep. 12 
78 Feb. 17 
88 Jan. 26 
225% Apr. 24 
100 Mar. 8 
2514 July 28 
100% Aug. 25 
1In6 3=6Oet. 11 
9314 Feb. 10 
42% July 14 
si Aug. 17 
115 Jan. 31 
Hilo Oct. 16 
159% May 10 
2% Mar. 22 
14 May 25 
re Apr. 22 
95% Mar. 9 
2U June 23 
75% Jan. 31 
41% Feb. 19 
41% Feb. 21 
i2 June 26 
106% June 26 
27 July 17 
14% Apr. 15 
2'4 Apr. 14 
2 Apr. 14 
15% May 18 
16 May 4 
7% Sep. 7 
77 Se p 15 
14 Apr. 22 
4% Ay 24 
16814 M 1 
125 Ju 28 
24 July 11 
O7 July 14 
91% Apr. 18 
146 Jan. 29 
106 Feb. 2 
941% Apr. 22 
115% Mar. 29 
18 Apr. 24 


Amount 
STOCKS, Capital 

Stock Listed. 

Manhattan Beach ........ seeeees 5,000,000 
Manhattan Elevated gtd...... eee 57,464,700 
Manhattan Shirt Co........... ‘ 5,000,000 
Manhattan Shirt Co. pf.........-- 2,377,300 
BGaswell Motet®....cccccccceccecs 12,791,000 
Maxwell Motors Ist pf.......+.... 13,672,200 
Maxwell Motors 2d pf 10,831,500 
May Department Stores.........+.+. 15,000,000 
May Department Stores pf......... 7,260,000 
Mexican Petroleum.........+++++++ 30,026,500 
Mexican Petroleum pf......seseees 10,588,100 
Miami Copperttt........+sceeeeeees 3,735,570 
Michigan Central........ecccccess 18,738,000 
Minneapolis & St. Louis new....... 21,257,700 
Minneapolis & St. Louis........... 3,802,000 
Minneapolis & St. Louis trust certs. 12,230,400 
Minneapolis & St. Louis pf........ 1,068,700 
Minn., St. Paul & S. S. Marie....... 25,206,800 
Minn., St. Paul & S. S. Marie pf.... 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,176,840 
Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
OO Re eee ee 19,992,500 
Missouri Pacific tr. ctfs........... 64,075,000 
Missouri Pacific, when issued...........+.4+. 
Missouri Pacific pf., when issued............ 
ee DOR BP OE. ac bdivinccceneeee 7,500,000 
DN, TUE ove cccccccscesuces 29,633,300 
ees DO Biocon c cvecacecas 9,700,000 
Montgomery Ward & Co. pf........ 5,000,000 
Morris & Essext.........-+e0. «+++ 15,000,000 
ASH., CHAT. & ST. LOUIS ..... 16,000,000 
National Biscuit Co...........- 29,236,000 
National Biscuit Co. pf........- ..- 34,804,500 
National Cloak & Suit..........+. 12,000,000 
National Cloak & Suit pf.......... 4,850,000 
Nat. Enameling & Stamping Co.... 15,591,800 


Nat. Enameling & Stamping Co. pf. 8,546,600 


Peattemes LaeE CO. occ cccdcctccces 20,750,000 
National Lead Co. pf.........ss0>- 24,463,600 
Nationa] Rys. of Mexico 1st pf..... 28,831,000 
National Rys. of Mexico 2d pf... .124,571.400 
Nevada Con. Copper Co.ttt........ 9,997,285 
New York Air Brake. ....ccccccsee 10,000,000 
New York Comtral. ....-cccccccces 162,354,000 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chicago & St. L. Ist pf.. 5,000,000 


Chicago & St. L. 2d pf.. 11,000,000 
7,000,000 
10,000,000 
Lackawanna & Western, 10,000,000 
New Haven & Hartford. 157,117,900 


New York, 
New York 
New York 
New York, 
New York, 


New York, Ontario & Western..... 58,113,900 
Norfolk Southern ...... . eeees 16,000,000 
Norfolk .& WesteFT. ..cccccccececc 118,613,000 
Norfolk & Western pf............. 23,000,000 
Se RE  nictcdecdacsaeus 29. 779,700 
P| 27,055,200 
Northern Ohio Traction & Light... 9,000,000 
Northern Pacific itn eeee bees 247,998,400 
Northwestern Telegrapht.........- 2,500,000 
HIO CITIES GAS........- ee+.- 6,109,000 
COG EOUIOS.. cc cc ccovcsecace 7,333,825 
Ontario Silver Mining............. 15,000,000 
Owens Bottle Machinet........... 3,210,550 
Owens Bottle Machine pf.......... 1,817,000 
PABST BREWING pf............ 2,000,000 
Pele Comat ccccccccas er 7,000,000 
Pacific Const 38 pO... scccseccscses 4,090,000 
POMS BT i asewtsccececssc 1,000,000 
PGE DE Wis occceossncnneqed ac 1,646,400 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf... 32,000,000 
Pennsylvania Railroadt........... 499,265,700 
People’s Gas, Chicago......ccecess 38,495,100 
Poeria & MasterM...csccccsccccces 10,000,000 
Pettibone-Mulliken ..........+++-+, 6,912,800 
Pettibone-Mulliken Ist pf.......... 1,614,090 
Philadelphia Co.t epee eee 42,943,000 
Pitts., Cin., Chi. & St. Louist....... 37,595,800 
Pitts Cin., Chi. & St. Louis pf..... 29,916,000 


of N. J ... 3,364,200 
1.585.900 


Pittsburgh Coal Co 


Pittsburgh Coal Co. of N. J. pf...... 





Pitts. Coal Co. of N. J. cfs. of dep.. 28,179,700 
Pitts. Coal Co. of N. J. pf.cfs. of dep. 25,605,100 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 
Pittsbu SS Caeser 10,500,000 
eee Geen oe foe. 4 ooo sebeenses 12,500,000 
Pressed Steel Car Co. pf..........-. 12,500,000 
Public Service Cory N. J ; 25,000,000 
Public Service Corp., N. J ights ere 
Pullman C« ee . 120,000,000 
WRCMBELVEE cccsecccsceecens 5.708,700 
Ne BG... occ ncdauadoane 4,291,300 
AILWAY STEEL SPRING CO.. 13,500,000 


13,500,000 
15,771,790 


Railway Steel Spring Co. pf.... 


Ray Consolidated Copper} 

EE. |S. a s- a's nna. Rd Oo coe 70,000,000 
Peet 200 O06. . .c ccacdwensennen 28,000,000 
PO Ce MLD i cckscbdccdedeeean 42,000,000 
Republic Iron & Steel Co........e- 27,352,000 
Republic Iron & Steel Co. pf....... 25,000,000 
OS Oe ae ere 9,057,600 


ST LOUIS & SAN. FRAN.. 1,299,000 


t pf. 








St. Louis & San Fran. Is 504,600 
St. Louis & San Fran. 2d pf... 1,780,800 
St. Louis & San Francisco, w. 1..... poe. eaee-6 
St. Louis Southwestern........... 16,356,200 
St. Louis Southwestern pf........ 19,893,700 
i Ce vas wise co aeue tees eees 
Seal Ce eee Res cet ncekanded 
Seal d Ai PORT eT ee 
Rovh “ES om ie. 
Sears I t & pf 8,000 000 
Shatt \ a Copy L.ST9,S00 
Sloss-Sheffield Steel & Iron. 10,000,009 
Sk Sheffield Steel & Iron pf..... 6,700,000 
South Porto Rico Sugar........ 3,974,400 
South Porto Rico Sugar pf......... 3,739,000 
Southern Preifle. <<... cccceseccees 272,677,900 
Southern Pacific tr. ctfs..:..... «+. 1,706,300 


74,386,900 


Southern Railway..eccccccscccees 


Last 
Dividend Paid 
Date. 
Oct. 1,°16 
Sep. 1,’16 
Oct. 2,716 
Oct. 2,°16 
Oct. 2,°16 
Oct. 2,'16 
Sep. 1,’'16 
Oct. 1,°16 
Aug. 30, 13 
Oct. 1,'16 
Aug. 15, 16 
July 29,’°16 


Oct. 16, "16 
Oct. 16, 16 


Oct. 2,°16 
Nov. 10, 13 
Jan. 30, '08 
Sep. 1,'16 
Oct. 2,°16 
Oct. 2,°16 
Oct. 1,°16 
July 1,°16 
Aug. 1,°16 


Oct. 14, '16 
Aug. 31, 16 


Sep. 30,16 
Sep. 30, 16 
Sep. 15, ’'16 
Feb. 10, °13 
Sep. 30,16 
Sep. 22, '16 


Aug. 1,°16 
Mar. 1, ‘13 
Mar. 1,16 


Oct. 16, "11 
Oct. 2,°16 
Sep. 30, '13 
July 24, 16 
Jan. 1,°14 
Sep. 19, °16 
Aug. 19, 16 
Oct. 2,°16 
July 15, 16 
Sep. 15, 16 
Aug. 1,’'16 
July 1,'16 


Dec. 30, '02 


Sep. 15,16 


May 1,’15 
Aug. 1,'16 
Dec. 1,’90 


Aug. 31, 16 
Aug. 25, 16 
Oct. 1,°16 
Aug. 
Jan. 25, ’16 
July 25, ’16 


Oct. 25, 16 


May §8,°01 
May 20,’°13 
Sep. 20, 16 
Sep. 30,16 
Aug. 10,°16 
Sep. 14, ’'16 
Oct. 12, '°16 


15, "08 
May 1,°13 
Dec 1, 05 
Apr. 15, °14 
Oct. 2,°16 
May 15.'14 
Aug. 15, "16 
Oct 1, 16 
July 20, °16 
Sept 1,’16 
Oct. 1,°16 
Oct. 2,°16 
Oct. 2,°16 
Oct. 2,°16 


Per Per- 
Cent. led. 
1% Q 
1 Q 
1% Q 
2% Q 
1% @Q 
1% Q 
% Q 
1% Q 
) —- 
2 @ 
$1.50 Q 
2 Ss 
ou oe 
2% oe 
3% SA 
3% SA 
2 SA 
2% 
1% Q 
1% Q 
1% @Q 
1% Q 
34% SA 
3% SA 
1% Q 
1% Q 
1% Q 
1, * 
1% Q 
1 Q 
1% Q 
2 
$1 Q 
2 @ 
1% Q 
4 we 
5 A 
1% Q 
1% 
| 
12 ee 
1% @Q 
1 Q 
1% Q 
2 SA 
1% Q 
1% Q 
3 SA 
$3 Q 
30¢ 
1% 
1 
1 
77 
1% Q 
1% Q 
1% Q 
1% « 
RT4ec Q 
1% Q 
1% hed 
1%, = Q 
1 By 
1% Q 
y 4 Q 
- Od 
1 
1% Q 
STH Q 
2 Q 
1 Q 
1 Q 
85° 
1% 
| 
os 
1 : 
1% Q 
1% Q 
$1.25 Q 
1% 
1% Q 
5 Q 
2 Q 
1% Q 


High. 


1 * ° 


Va 
63% 
91% 
87 
56 
69% 


113 
98 
39% 


36 


126% 


8% 
24 
10% 
10% 
27% 


59 


99 


41 
82 
4314 
112 
4475 
110% 


105 
7A 
106 


32 
6 
170% 


Lew. 


131 


63% 


85% 
S86 
54% 
67 
109 
96 
39 


32 


125% 


5% 
15% 
7% 
7% 
24% 


56 


96 


60% 
27% 
23% 
140% 


69 
111% 
83% 
“6% 


$2 
116 


14%, 


40% 
82 
2 
36% 
108% 
1041, 


105 
130% 


Last. 
1% 
132 
63% 
113% 
S6% 
S86 
55 
69% 
105 
109% 
97 
39% 


#110 


72% 
7% 
19 
10 
10 
27% 
58% 
98 
97% 
117 
112 
80% 


135% 
125Y, 
128% 


S414 





Net 
Changes. 


++4+4 





46,700 
10,500 
18,300 
60,300 
94,200 
11,900 


15,000 
400 
32,000 
94,700 
200 
650 
147,200 
1,000 


25,920 
2 400 
1,700 
1,100 
6,400 
$ 900 
35,900 











New York, Monday, October 30, 1916 THE ANNALIST 














New York Stock Exchange Transactions—Continuea 








: Range — Range Amount Last 

—for Yoar 1915.— ————for Year 1916. STOCKS. Capital Dividend Pald » p Net 
High. Low. High Date. Low. Date. Stock Listed. Date ‘ best, ‘Obninne, 
65 12 72 Oct. 10 56 Apr. 24 Southern Railway pf.......... wee. 45,222,300 Oct. 15,14 rae 

96 13% 10744 Oct. 25 BG iée. 20 - Standard MUNG «0 soscacececee 1,500,000 Aug. 15, "I 5 
85 66 94 May 17 $5 Aug.23 § Rte »... 6,488,000 Aug. 15, "1 4 
195 35% i67 Jan. 3 119% Sep. 1 Studebaker Co.........ccee. picaka 30,000,000 Sep. 1,°16 - 
119% 91 114 Mar.14 108% Sep. 26 Brideheket: C6. Oe.c..< ca acscunecee 10,965,000 Sep. 1,°16 

oe : 791% Sep. 25 63% Oct. 9 S Motor eee 23 582 j 






rere 5,000,000 


( - be ta cecesccs Qolee.uuD oO 






: el ee 38,760,000 
7 1 if Land Trust 3,166,300 


1 





16. 


J 






WK) 





5000 


, 150,000 





iu |) a . i 
5% ] 4 6 5 Tol St. Louis & Western as 2,434,100 
F r > ~- May 2% ry : ; ‘ , P Ve oe 5 O00 


Jan. 12 BERWOOD TYPEWRITER DOO 00 . 

































110 9814 1 Aug. 10 110 Jan. 28 rwood Typewriter pf 1,500,000 On . 
.. . l 3 Oct. 20 S7% Oct. 16 Union Bag & Paper Co. new........ 1,010,800 1 
9% 1% 18% Oct. 19 44, May 9% Baw & Paper (006i oss ccinas 16,000,000 xia 11, 
3144 22% 75% Oct. 20 28 Jan Bag & Paper Co. pf........ 11,000,000 Oct. 15, '1 r 1 

141% 115% 53% Oct. 24 29% Apr Pacifi ssw nececad eee,” Oct. 3 " 
54% 79 84% Sep. 29 80 Sep. 1 Union Pacifie p péivvess¥ensessy SIDES. Cet. 2°16 , 
66% 42 64 Mar. 20 if §6Oct. 4 U1 Cigar M facturers -e+- 35,164,000 Aug. 1, ‘If 

110 110 111 May 11 107% Oct. 24 ted Cigar Manufacturers pf..... 5,000,000 Sep. 1,°'16 " 1, 

105 $0 105% Aug. 9 90 Feb. 9 1 Cigar Stor : 27,15 *.720 Aus . y 

121% 115 120 Mar. 10 115 Feb. 10 nited Cigar Stores pf............ 4526540 Sep. 15,16 ) 

163 13 169144 June § 136% Jan. 31 Crate Tree Gos 55040 0 is aweeesa-0 18,279,200 Oct. 14, 16 he 
3045 8 21% Jan. 4 7% May 9 United Railways Investment Co... 20,490,000 earns 1 
49% 21% 39% Jan. 3 17 Sep. 16 United Railways Investment Co. pf. 15,000,000 Jan. 10, 07 a 
31% 3 28 Oct. 2 15% Jan. 3 J. S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dec. 1,07 544 | 
55% 32% 63% Oct. 28 48% Feb. . 5 U. 8. Cast Iron Pipe & Fy. Co. pf.. 12,106,200 Apr. 15,°14 5 
73% 43Y, ; 28 Sep. 9 United States Express........... . 10,009,000 May 31,'16 §$ 1 
31% 5 97 July 13 U. S. Industrial Aleohol........... 12,000,000 i . 1% 147, 1 H% 

107 70 99% July 11 U. S. Industrial Alcohol pf......... 6,000,000 Oct. 15, 16 Ly + 4 
50 25 25 June 27 U. S. Realty & Improvement...... it 162,S00 eb. 1,'1 l 4 34 » 
10% 1% 1 June 1 U. S. Reduction & Refining........ 5,91SS00 2 % 
10% 1 % Aug. 2 U. S. Reduction & Refining pf..... 3,946,890 Oct. 10, ‘07 . 1% is 
74% 44 47%, Mar. 1 United States Rubber Co.......... 56,900,000 July 31, ‘1: 4 a 1% 

110 101% 106% Feb. 5 United States Rubber Co, Ist pf.... (0,225,200 July 31, 'l¢ 1 1% 

76% 76% <a ree United States Rubber Co. 2d pf.... July 31,'16 TOL 
- ; 62% June 27 U. S. Smelting, Ref. & Miningt.... Oct. 14, '16 $ 1% 11 
“> 50 8 JSune20 U. S. Smelting, Ref. & Mining pf.t 1,992,500 Oct. 14, "1¢ 1% : 

801, 8 79% Mar. 1 [ ed States Steel Corporation... .508,495,200 Sep. 29, 16 Sly 1 

117 102 115 May 3 United States Steel Corporation pf. .360,314,100 Aug. 30, 16 ‘ 1, 

81% 481, 74% July 14 Utah Coppertt Did ae dente .... 16,244,900 Sep. 30, '16 . ‘ G3, 65,4 
oe ‘ 16% June 1 Utah Securities Corp.......-.e.ee- iyi <a ! ¥, is 

52 15 56 Apr. 24 TIRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15, °12 6 5 Y% 

113% 30 108 Apr. 22 Virginia-Carolina Chem. pf..... 29,011,800 Oct. 15, 16 1% 

74 36 41 July 27 Virginia Iron, Coal & Coke........ 9,075,600 i + 7% 

47s 5 45% July 20 Virginia Railway & Power......... 11,949,500 Oct. 20, 15 17% 

18 5 7 Mar. 10 Vulcan Detinning ......... btesnes ae ree 10% 

43 21 Sep. 18 Vulcan Detinning pf......eceee++- 1,500,000 Nov. 30, '13 26) 














~ 49% 43% Mar. 1 Weresh PE Ass, coscsseceiasss $45,200,000 peccce 7 % 
32% 25% Apr. 22 Wahee gf Biis.sis on cscs ‘ 800 ee 6 O%, 7 
184% 77% May 15 WOllS POLSO TLOTOGE. . ccc cccsceses 23,967,500 July 15, '16 $4 t\, 
R514 914 Feb. 2S Weastern Maryiand . 0. ccccccceces XX. jy.) | ‘ { 
50% 25 BS) Oct. 16 Mar. 7 Western Maryland pf...........- 10,000,000 Oct. 19, °1 3S by 
4 90 57 105% Oct. 18 37 «=6Mar. 1 Weste Union Telegraph.......... 99,774,300 Oct. 16, ‘lf > l 
143 140 143 Aug. 22 139 May 8 Westi puse Air Graket.....cccs 19,638 450 Oct. 21, '16 
T41% 32 7155 Ma 15 52% July i+ Wes ] es 8 fee reer . 58541,050 July 31 16 37% 
85 58% 79 Mar. 15 70 Apr. 19 Westi yuse E. & M. Ist pf.7... 3,998,700 Oct. 16, "1¢ 
255 23214 281 Sep. 5 225 Mar. 17 Weyman-Bruton AA ey re 4,600,000 Oct 16 


112 112 118% May 17 111. Jan. 3 WevEnen-Braton Plo .c cic siccsicne 4,500,000 Oct / ; 
ri 20,000,000 Ts 1% 


















































6% ly 6 July 10 2 Oct. Wheeling & Lake Erie........... 
19%, 9 - July 5 Oct Wheeling & Lake Erie Ist pf..... 4,986,900 ada . » 
Sy %& . 2 5 Oct Wheeling & Lake Erie 2d pf...... 11,995,500 ea i 1 
4, Oct. 2S Oct. Wheel. & Lake Erie efs. of dep coves eee ‘4 ekg 
t Oct. 28 Oct Ww © Lake FE. 2d pf. cfs. of dep. ‘ oe . 
: 34 Oct. 19 Oct. White Motort Dakin ou 14,796,950 Oct. 1 , 
67 21% 4 June 5 Oct Will Overland Reet a sace Bee Ute Oct y f Fed" 4 
a 117 June 5 Mar. 2 Wetye-OVerIa (OE so «ccc sees eacees 14,968 300 Oct l { 
45 OS rf July 20 Apr. 19 Wisconsin Central ....... orien d 16,147,909 a tS, $3, 
1201 901, 11% 5 Jan. 5 Woolworth (F. W) Co..........--- 50,000,000 Sep. 1 10 
124 115 Y oO 4 June 29 Wool rth (2. W.) Co: OE. cccccas 13,000,000 Oct. cs 2 ‘ ~t% ** 
Sep. 14 : July 15 Worthington Pump..........+++.. 200 , i ] + 
100 Sep. 14 95 July 18 Worthington Pump pf. A.......... 3,031,600 Oct 1,16 A 97 — 2% 
. 66 Sep. 14 52% July 14 Worthington Pump pf. B....... .. 6,680,800 po yy, ! % 
Note.--Highest and lowest prices of the year are based usually on sales of 100 shares Where prices are used f a WW 
asterisk (*) +Par $50 +¢Par $20. {ttPar $10. ++#Par $5 The rates shown in the table include extra or spe an Coal 2 
and a special d iend account of the liquidation of the compansg'’s Jersey City wharf property; Americar ‘ an Smelting & 
fining, %% extra; Amer , Lead & Smelting, 50% in stock; Butte & Superior Copper, $5 extra; Bush Termir 214% e ext Central Le 
1%; Chino Copper, $1 extra; Crucible Steel preferred, 14% ‘count of accumulated dividends; Cuban Amer r 10% in stock: Ea 
Kodak, 7%% extra; Ingersoll-Rand Company, also 50% in Rubber & Tire, 25c. extra; Nevada Consolidated e lated Copper 
extra; Republic Iron & Steel preferred, 4% extra on account < dividends; Shattuck Arizona Mining, 75 cents, and 2 **Including the an 
of New York Central Railroad stock listed. $§Special d iquidation were paid as follows: Pacific Mail, $2 20%, Nov. 15 
Btates Steel, 1% extra 
e i2 c. M 15 08 os ® 140 B. T. L. & P. 13 12% 164 152 4 
Pittsburgh 1,600 Pitts. Sil iz » ee ig 6,210 B. T., L. & P St 521 3 I S614 864K 
75 Pitts, P. G...1%% 126 18 7 Bk. of Com..195 = 18% i dus (us 
a 7,825 Pure Ol! 21% 20% 21 % 4B., F. N. Co. 80 RO 8 ; uM. pl 98 x 
STOCKS . 100 Press St. Car 73 ‘3 i : % 1 B., F. N.Co.pt 94 94 4 « pr. SO s. 
agg 200 Rep. Stee s Ts . 60 C. C. & F. pf. 72% 73 72% ‘ g M.S. 8:20) 8.24 
\ Bales. High. Low. Last. Ch’ge 19) River West 12% . 125%, 12% 386 Can. Gen. EL122 119% ? “jf oar ane Za 
4,815 Am. Sewer P. 20' 16& 20%+ 4% ™ a —— a Ie : as* 747 Can. Bd. Co... 19% 18% , TH ™ 7 
805 Am.G.W. Mac. 62% 61% 62 — % 10,900 San To DT 17 19 01 2C. Bd. Co. pf. 87% 57 87% ta 544 75 
480 A. W. G.M.pf.130 128 128 — } =u. 6 a a Ms 2,311 Can. Cement. 70% 67%; 4 ay i 
335 Col. G. & E te TOM + 1M i IS% P1STe 118% PA 11C. Pac. Ry..1%5 174% ; 74 
720 Caney Ge 41 41% + 1% 31 121% 119 119% My 200 C. P. Ry. nts.102% 102 Vary - 
78,150 Cab nso 4 Wi > os a Seance 2 28 Can, Perm...1 7 tor. & sh 
100 Con. Ice ‘ 4 ‘ wae" o> sg" ss" Kz 486 Can. St. Lines 34% Be S4Y , 4 107 
1230 Harb. Walker.12 135 125 ; oo W 4 ae 2% Oy 770 C. S. La pf... 80% 89% 89%; ’ aoe 2 aan 8 
100 Int. Mer. Mar. 41% 41% 41% .. 425 W.P.T. & WP y m™% 22% M 543 C. M. & &. Co 37 W..l 133 
2,266 Ind. Brewi 5, : 1 3) WPTEWP pf. 6S . — 1,179 C. M. & S.rts. 2% "t. O8 9s 
96 Ind. Brew. pf. 2 221%, 22% ve E BOND: 65 C. N. P. Coal 72 7 t Lye 10% 
275 Lone Star Gas 91 91 91 1 — = ae ee a <| , 200 Crown Reserve 51 49 
955 Lab.! x 7 76% % 2 000 P. \ 100 , Oo ss 25 Detioit Un 118 8 ‘ bo 64% 
79 Mfrs. L. & ? GN v 17,000 P val dis "7% 500 Dome Lake.. 62 62 : 
1,540 Nat. F f * 7 ss wo W. P. | 8. 100 Ww “* «5 Dom. Canners 20 19 at 24 
130 t. Fire. | 8 7 % 14 Dom. Bank ‘ 
818 Ohio Fuel 49%, 49% ” T . f a 3 ; ) ! 
350 Ohio F, Oil li%e 17% % OF on O 4,610 Dom. 8. Co 70 66%, s ‘7 "7 
50 Osage & Okla.114 114 114 : —_—- 701 D. 3. Fdy....175 165% ; .. $9 a9 
150 Okla.. Gas 85 85 85 ore Week Ended Oct. 26 & Duluth-Sup .. 48% 43% ‘ . ys £ f ; 
- 650 Pitts. Brew C4 6% 6%— %_ STOCKS 5 Ham. Bank..193 193 | or 14 3314 34 
20 Pitts.Brew.pf. 25 24% 24% Cs Net 300 Hollin’r Con.&.81 6.70 6.8 ; ‘ 66 6B 
155 Pitts. Coal... 45 40 45 + 8% Sales. High. Low. Last. Ch’'ge, 23 Imp. Bank...200 199 20K . 9 BONDS 
60 Pitts. Coal pf.110 110 110 7a 150 Abitibi ...... 66 65 65 ad 50 Lake of W.M.132 152 ] j read 95 Ot 95 
500 Pitts.&Idahe 1.15 1.15 1.15 .. 150 Abitibi pf... 89% 89 89% .. 185 MeDonald 1... 15% 13 1 | 
A025 Pitts. @0.G.11% 1 MWma— % 100 Ames-H.-McC. 25% 25% 25% .. 30 McDonald pé.. TL = TA 





Sep. 18 go GAs res ee 43,55 1,500 eee % - % 
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HERE is a top to was the top of the hill. N ILLION-SHARE days have become so Siray Thoug t 
every buil market, The reaction has _ not much a matter of course on the Stock 

but no one ever knows gone very far before a Exchange that the brokers no longer bother to Neighborh 

scala , g 

where it is until it has large public imterest ask at the end of the session whether the mill- 
been left far behind on which has been hold- ion mark was passed. It is the regular thing, Stock E c 
the downward movement. There are numerous ing on to its money in order to get stocks on like the 10 o’clock and 3 o’clock gong. 
points that look like the top, as appear by a break has stepped in and taken all the shares out deficits accumul te 
the jagged peaks which give a saw-tooth edge offered at the lower figures. The inevitable result against the wires bee u 
effect to charts of the movements of the averages, has been that the market has taken a fresh breath ROSPERITY fairly sticks out from the Penses of private lines 
but only one of them can be the real summit. When and started a new upward swing. A bull market brokers’ offices. There can be a big telegraph business exc ec 
that point has been put upon the chart the holding can’t be ended when the public at large is buying market without big commissions, as in a pro- 
of stocks becomes painful. : ; a great deal and selling very little. fessional session where a very large percent- | spite of the big 

Wall Street has been trying for a long time to Under such conditions a great many people have age of the dealings is supplied by professionals done, the value of a - 

make up its mind that it knew just where the top heome daily traders for the first time in their expe- who execute their own orders, or pay other bership is still $20,000 s 

of this market is, but has given the job up. Every rience. They do not want to keep out of stocks, be- members $2 a hundred to do it for them. This of $95,000. That ffie “ 
time the big operators have become con- cause the close of almost every day shows many jg not that kind of a market. The outside high is indicated by the 4 
Waves of vinced that prices could not go higher— gains and few declines, but they cannot accept the public, which pays $12.50 a hundred and only once, succeeding 
Public enough to make it worth while carrying movement at its face value. They pick out the taxes, has been buying and selling stocks in lower figures. 
Buying stocks—they have a i a — stocks which are selling off, or which have not very large volume. On days when the pro- ? 
tion we Pigore- mag ho cog ~ shown advances for a few days, and buy them. fessionals thought it the part of wisdom to re- 
made another peak which the operators thoug When the movement catches up these laggards and duce their commitments the amount of business E are approaching th 
eabsas SSS > carries them up a point or two the traders sell. turned over surprised them. Some offices Utopia. Last w k 
Stocks—Averages—Bond ‘ With stop-loss orders on either side of their buying that used to rely very largely for their earn- announced that it co d 
TWENTY-FIVE RAILROADS price they are reasonably well protected. ings upon the attendance of a small handful plate the possibility o h 
: , . > When Steel is strong the whole market is likely of men who bought and sold thousands of crews and other emer ne} 
Hich. Low. Last. Ch’ge. Last Yr. t0-look strong, and when Steel is reactionary the shares have become careless in their treat- to parts of the line wh ay 
Oct. 23....... 8445 $368 8415 + 45 78.34 casual inspector calls the market weak. Yet Stee] ment of their once favored customers, because hotel accommodations, r 
Oct. 24....... 84.55 83.69 S391 — 24 78.48 often moves against the current, just as the business they supply is only a small part company fitted up a ¢ mp 
Oct. 25....... 84.61 352 S411 + 20 1864 new any other issue is likely to do at ti of the total. Wire houses have at last wiped with Pullmans and da 
ao... 84.29 83 62 84.09 ~ 02 “969 A? y other issue is ikely to do at times. - ° s Pp s y oar 
Oct. 27....... 84182 8389 8432 4+ 2B 053 Peak Last week, for instance, Steel swung - ae = 
Oct. 28....... 84.60 83.93 84.08 — 24 81.18 through a range of 4% and closed a point Th T d 
‘ TWENTY-FIVE INDUSTRIALS under the previous Saturday’s last price. Yet the € ren O 
Oct. 23.......110.97 10860 109.97 +1.85 107.52 list as a whole closed last week considerably higher. > 1915 
Oct. 24.......11272 10950 111.15 41.18 107.09 ‘The average price of fifty active stock ilroad S z N 
Oct. 25.......11225 110.23 110.55 » ms ; ager tegs--tregge 32 Z Dee Jan Feb MarApr May Jun Jul AugSept Oct Nov J 
Oct. 26.......11221 10925 111.70 +41.15 103.56 and industrial, put a new peak on the chart ie a 7 ‘ae | ea | Ge fa i ee: 
Oct. 27.......11340 111.54 112.63 L 93 105.13 on Friday. On Saturday there was a_ small an TTT TTT Mr ; TTTTT T 
Oct. 28.......138.12 111.92 112.17 16 104.67 recession. : 89 ann crit tt TTT COL T 
. rae pie ain aniline -ilinaee cities 2 ; : : —t+- tH , t+ ttt t+ ye +t ++ +++ 
COMBINED AVERAGE—FIFTY STOCKS Wall Street gets intoxicated with a bull market, 4 on } SESGREGREOSOUADDOURERSDEDREED 

+ 92 a7 7 on 97 OF \ m 9° 92 : jae! it 1 | } RESERE eae 
os : o4 sah pop. rey - om ; = 2 oo to be sobered suddenly when something comes 88 ag ane} i jaaneene Mtitiiitit titi iti [ 

“S). Sse 3 26.59 9755 + - 92 itiit } eee eRe RES RERSREEEES 4 
Oct. 25...) GRAB «OWGST(O9TBS 9 91.93 #long to shock security holders, It was thoroughly s7— Ha eGeeEe Hit OCRERR ORES! THY 
Oct. 26.. - 98.30 96.42 97.89 L 56 91.62 sobered by the vicious activities of the little U-53, Lijit) +4 1] Lit aeaee! Jitt 1 a eananeans 
ts Be... .... GI 97.71 98.47 58 92.83 and made up its mind to be very, very cautious in 86 Hd pts + SaRREREian Ht Ht tt ; 

” : o7 a , or ovaQo ~ rt ii i } | | | | } SRSERRES| | } De TT 
Oct. 28 98.86 97.92 98.12 ~ 29" future. Before the end of that week it had begun » CTT TTT TH TTT TTT 7 
° . +++ + +++ ++-+ rt tap ptt ++ +- + 
Bonds- Forty Issues to laugh at its fears. The reason was that ee Lily wy au } Ja03 J JSEDERESSESGBOGS 
Corresp'd'g Days prices had sprung back very quickly from the 84 1} } AA SHEEEREREEOEE rH _ 
Average. Change 1915. 91913 depression so suddenly made. It is shocks 83 | TI 1 an ee HH TH rH | T 
Oot Ws o<5.. ces. ON + 4 84.76 86.99 coh ac 8 ; mye chica entice é notte ‘an Yen +444 
Bae | oS >-anag on 9688 «1.17 such as this that keep the speculative fever +H ttt =~ tert nate +ALL LL i 
Oct. 25... s.c0e-. SSK + 18 84.98 87.18 - Within bounds. 82—fVN +Htt st | 
ae. - ..... oae8 11 84.89 87.24 This is the heyday of specialties, and a situa- ;, 7 1 ga : _— = : ! 
MCS  - 88.65 01 85.06 87.16 .. — ; tit . V’eekly Average Closing Price of Forty Listed I u 
Oct. 28............88.64 01 8525 970g tion not unlike that seen in the days of the war- F Ber é Rabin: 3 es 
exchange clos 9 order epidemic has been brought about. im- es Ps oe 4 = —- cae 
ee A shag em 1914. ; onthe re es nee cnet yf HEY are still talking in Wall Street about the partial failure of fj 
STOCKS—YEARLY HIGHS.£ND LOWS—BONDS ..,.__— Possible 3s Happening © re the Anglo-French $500,000,000 loan offering. There are almost 
_ 22 ANA. oR INDUSTR . Specialties panies, long unable to show anything ; ; a ’ 
25 RAILROADS 25 INDUSTRIALS.— ’ as many reasons as there are bankers to discuss it. The obvious 
High. Low. High. —por over fixed charges, and now suddenly an hametiale sefetecent ta the enceees of . -olls $200 
#1916. .85.31 Oct. 74.53 Apr. 113.40 Oct. 87.00 Apr. embarrassed by riches, that speculators buy first. aege deaay we y Se Seeger recent collateral loans 
1915...82.84 Nov. 66.13 Feb. 109.97 Oct. 51.85 Feb. and investigate. if at all, after thay have secsived is that it was at least twice too large for the capacity of the Ame.- 100 
1914. ..84.94 Jan. 66.35 July 61.68 Jan. 48.48 July : it ' es - ican investor. It was too easy to get Anglo-French bonds at whole- 
1913...91.41 Jan. 75.92 June 67.08Jan. 50.27June ‘heir report. A good example has been supplied by £21, Had the original loa y ky ad “f $200 000,000 $250 $400 
1912...97.28 Oct. 88.39 Dec. 74.50 Sep. 61.74Feb, the International Paper. The common stock of that ~~ : & a ee a eee OF, Paes 
1911...95.27 Jan. $4.40 Sep 69.76 June 54.74 Sep. company has risen from 9% to 54, and the pre- CUAee & would prohebiy have been taken into strong boxes.aes $2 
is ——e TOK a — a BE aDe—— ferred from 42% to 105 in less than eight months. the ic att oe a me ae _ After that it 
01916..09.11 oct. S01 Apr. SOG det. SEIS cpr, A Company held out of bankruptcy only by the would have been easy ving out the’ alance of the issue. $300 
1915...94.13 Oct. 5890 Feb. 87.62 Nov. &1.51June Main strength of its bankers a few years ago is HESE are the shining days for statisticians. Give one of them a ~ $190) 
ny ° Poort +4 . — ops — -- = a getting ready to pay off some 35 per cent. in accu- current earnings statement and another a year or two back for 

PLO... OS, Jan. ».09 June Jae an. ».40 Dec. ivide . ° : . 

1912...85.83 Sep. 75.24 Feb. NEED SR ots a mulated dividends. iit that can happen to one comparisons gnd he can show that the company under consideration j 
1911...84.48 June 69.57 Sep. scccccses qeeccecee CO™Mpany traders think that it can happen to will be able to retire its common stock out ef profits within a 
*Year to date. others. twelvemonth. 
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ts From the kitchen and dining rooms, which will accom- \ are most interesting sl eas refunding { 
pany men called out to repair washouts or other development of the ues (when 
d of the * damage not adjacent to towns. It only re- bond market in the last OnC¢C 8S vere also strong. 
h mains for the Lackawanna to arrange for a week was the offering , bond market is 
cnange solid vestibuled train with wireless, barber, of the new British loan. _ of rails, and, al- 
manicure and stenographer to help its labor- This took the form of $150,000,000 three-year  th¢ in d 
ted in earlier years ers stand the discomforts of travel. 5% per cent. bonds, due Nov. 1, 1919, and fron ans, no new ra 
use of the heavy ex- <istinhianaaniiaiai $150,000,000 five-year 5% per. cent. bonds, road mmediate future 
and have found their T would puncture the conceit of some of the due Nov. 1, 1921; the former offered at 9914, It ot have its new 
edingly profitable. Stock Exehange traders if they could “lis- to yield about 5% per cent.,and the latter at 98%, mort ind its 5% per cent. 
- ten in” when their telephone boys are talking +o yield about 5.85 per cent. The loan is secured by note I will mean more 
usiness that is being shop. A dull-witted broker may be able to deposit of collateral, consisting of both domestic hort Erie 
Stock Ex¢hange mem- deceive customers and his partners, but he ¢can- and foreign securities, with a market value of Tt and public util 
under the record price "° fool the boy that watches his floor tele- $60,000,000. It is reported that the underwriting bonds |} er in the last week 
fo?fher price was too phone. was well oversubscribed and that the notes are sell- even thi previous; several fair 
act that it was touched ing even better than was expected. sized | J in the Street were 
; being made at much USINESS will never be so brisk in the The public is showing the results of its educa- cleaned uy 
financial district. or the shortage of clerks tion in the line of foreign securities, and, with this New tinued strong during 
- and messengers so great that any cheap ora- attractive interest rate, the loan should be a success. the wee t ipply of bonds small, 
tor equipped with a soap box and a messagé All foreign Government issues have been soft, as a ever 1 new high. Govern- 
the railroad employe’s cannot get a crowd to block Broad Street at result of this new offering. Anglo-French ment bi ng. The City of De- 
k the Lehigh Valley its junction with Wall. Other 5s broke through. 95; United Kingdom 5s 1 $1,200,500 30-year 4s 
dre Jonger contem- ae Issues declining to the issue price of 99, with oc- New ent. basis. They are 
having its wrecking T is surprising to discover how many busi- Fall sional. sales at 98 15-16, and American Municipal vestors on a 3.83 per 
ney workers called out ness men can afford to pay substantial en- Foreign Securities 5s selling off about one —_ Borrowing i it is reported they 
re there might be poor trance fees and annual dues for the privilege half of 1 point from their high. City of Paris The City of Ames 
r fone at all. So the of paying a higher price for food at an exclu- 14” also declined below the issue price. bury, M 20 year (serial) 4s on 
a 3.62 per ce the City of Newton, 


It is reported that plans are nearing completion 


mplete traveling hotel, sive luncheon club than they would think of 
oaches, running water, paying at a first-class restaurant. for a loan to the Argentine Government. It is Mass., sold a 2s, 1-10 years, (se 
a . generally understood to be for $75,000,000, and a_“al,) ; asis. Utica, N. Y., sold 
$22,000 1-20 ye 4s on a 3.89 per cent. 


long term one to refund their several maturities in 


« 
Bond Prices this country. basis. For tl k of bonds there were 
eight bid eighths of a point of 


It is reported in cables that the City of Dublin 
































































































































































































































1916 a : has this week completed details for a two-million he 
o y § ‘ ails ‘ ) 
Jan Feb ay Apr. MayJun Jul Aus Sept Pet Nov Dee dollar loan with New York bankers. This finance ; a F ; 
| T TTTT TT rT ] mT T a - T TT ing will probably be done in the form of short Stocks 7 regi actions Bonds 
a! a Uf naan [T ry SSCUSESAOROOER ‘T]_ g9 term notes, as it would seem short-sighted for 
| H Hitt ao PET Ty SHERGSURE Dublin, with its benign high credit, to put out a ass 
mth + ttt + rt ++4—88 long-term bond issue at the present high price of SHARES 
=— SURES" =. SSSR EE SSARERBERAGE money. HA wed ae 
veut t pa’ SEGRSEEEER, a | | SEROURENUREOE ad The municipality of Sao Paulo, Brazil, has ar-  ,, canis , a enn 
pts ; ttt peo pet th 86 ranged for a $5,500,000 loan with a New York syn I Tn, 
WY SEQUEGREGEREES! SUUGGERERSERGUTRERGGH dicate, and it is also rumored that a local syndi 216,36 
at Ut nae SUSHCURREAEEOOUREOOOE Bias cate will do some financing for public utility prop- i. - : 
HH ttt t+ 84 erties,in srazil. ri ' 
Hy tT aa aa Coy an a TH rr The railroad bend market on the Stock Ex 3 : = 
w oe SESE CSEESEOREEE Toh itty 83 change has continued active throughout the week, ' + 59> 1121 a 
Re +H TT TH Ht Ht Ht + f + 82 with an average turnover of about $7,000,000 a day. j ee plain 
. — - —— - — Interest is still being shown in high-grade rails, VALUE 
ues Since the Reopening of the Stock Exchange. such as Atchison general 4s and Union ™ 4,179,000 
le cnt: : ; Rail Pacific first 4s, this class of bonds show- = vate: Ag: 4 500 
WE OFFER, SUBJECT TO SALE Issues ing a fractional increase over the ruling pp, ‘679 oe 2 482 000 
3 Price. Yield Active prices of the week before. Chicago, Bur- Friday 4,962,000 1,614,000 
$200,000 a a of ae Jersey ' ; 5 hy ington & Quincy joint 4s registered an ad- ‘Saturda 048,000 767,000 
eneral Mtge. Gold 5s, July, 1987 118 4.20 % vance through the week, until finally a large block PSE MES EE TG ee 
eR oo Mtge Gold se hee 1987 115% 4.30% was pressed on the market on Thursday, when cans 710.891 700 116093 400 
$400,000 Illinois Central Rd. ° . the price declined from 985% to 98%. est 14 
gueajece Fate 5a ang Dy i 1952 91 4.50 % There is still much interest shown in the second Re R VALUE 
General & Ref. Mtge. Gold 41s, Jan., 2014 95%  —- 4.70% ee re ene ere are ok, Sees 
$300,000 New York Central & Hudson River RR. now, are as large as equities shown by many of nsactons. compare 
Ref. & Imp. 4s, Oct., 2013 95 3% 4.70 % the high-grade issues a few years ago. Rock Isl- —— an 145 ns 
$190,000 oy Teg oe a Se saad ie Peer and debenture 5s had a considerable advance, as RR g 2G ae a ; ssunee 
‘ . , - : 7 did also Seaboard Air Line 4s. The advance in Govern 186,000 2 52% 
BLODGET & co. Rock Island 5s was later checked by the abrupt oo _ 68,500 Pini 
GO State Street, BOSTON 34 Pine Street, NEW YORK decline in the stock. All of the Denver issues “= mistmietand ete con wont 
= showed strength, as-did also Minneapolis & St. Total a $23.94 $26,998,500 +$11,950,500 
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st Open Security Market t | 










Possibilities in 
Government Bonds 


of some of the most 
important European 
nations, caused by 
the present ab- 
normally low rate of 
exchange, created bj 
war conditions, will 
be explained for 
those who.communi- 
cate with us and re- 
quest a copy of ow 
Circular No. AK-186. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar te New nee 


Philadelph B 
Balt 


Chicago 
Boston 


RANA 





ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 








26 Exchange Place New York 
Membcra New York Stock Bachange 

















C.F.CHiLos ann COMPANY 
Inc 


Capital $500,000 
Specialists in 
United States 


Government and 
Territorial Bonds 


208 So. La Salle St. 
CHICAGO 


120 Broadway 
NEW YORK 














F. H. Deacon & Co. 


Members Toronto Stock Exchange 


Dealers 





in 





| 


i recognized standing. 


are given. 
these quotations. 
Security Market, 
York. 


They 


Contributions to this list are invited from dealers and brokers of 


When bids or offers are received for the same 


security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
are given strictly as news. 
Wall Street Office The Anaalist, 


Address, The Open 
2 Rector Street, New 








| Bonds 





Bonds 





























CANADIAN STOCKS AND 
BONDS 
Inquiries invited 


97 Bay Street Toronto 











Russian Government 


Bonds 


To yield about 9% 


em@ when exchange returns tv normal 
‘eur principal will increase about 32% 
here is a broad and active market at 


times in this tasue. 
Ciroular arnt upon request 


au 





R. G. WHITTEMORE & CO. 


Batablished 1901 
40 Exchange L, XY. 


~ Short Term Canadian 
Municipals 


BOUGHT—-SOLD—QUOTED 
Inquiries Invited. | 
BARR & SCHMELTZER, 


14 Wall Sireet. 


CANADIAN STOCKS 
Bought—Sold—Quoted. 
TOUSAW, HART & ANDERSON, 


Members Montrea! Exchange, 
6 st. Sacrament St., Mentreal. 


Foreign earn Bonds 
Inquiries invited. 
ALFRED R. RISSE, 


45 PINE ST. 
Tel. John 4685, 


Telephone, Rector 2926 | 


Stock 























At I At By 
U. S. 23, reg. 1920.......-Q.J 99% Robinson & ¢ 4100 C. FP. Childs & Co.,Ch! 
Do « ' LOO 2J3 997% 100% Folsom & Adams 
U. S. 3s, reg. 1908-18 Q.F 11 EF & Ad 101% Robinson . Co 
Do coupo! 1908-18 Q.F 101 101% maarvey Fi & Sons 
Do conver. reg. 3s, 1916-46, 101% Harvey Fisk & Sons 102 
Do coupon, 1916-46 101 102 ” 
U. S. 4s, reg. 1925.......Q.F 110% Fols & Adams 110% 2 
Do coupon, 1 104 Robinson & Co 1114 Folsom & Adams 
Pan. Canal 2s,re DU% « FE. Childs &Co.,Chi.7100 C. F. Childs & Co.,Chi. 
Do coupon 191 997% = » Ss “goin . ebease 
Pan. Canal 2s, reg 8.Q GOT, 100)=6C. F. Childs & Co.,Chi. 
Do coupon ccocuele —_— |. « 9 2eeene es noaee 
Pan. Cana! 3s, reg. '61..Q.M 102% Tob & CO. ceeeees 102% C. F. Childs & Co.,Chi. 
Do coupon, 1961.... QO.M 10% -“ +(j; — — cesses 108 Folsom & Adams. 
Hawaii 4s. Var. 1024 C. F. Childs &Co., Chi. 104% C. F. Childs & Co.,Chi. 
Phil. Land pur. 4s, '14-34.Q.F 101% Folsom & Adams tn Folsom & Adams 
Do Imp’t 4s, 1966.....Q.F 1014 . 102! ee 
Perto Rican 4s.. Var. 116% C. F. Childs & Co.,Ct 105% Cc. F. Childs & Co.,Chi. 
District of Columbia 3.653 103% Folsom & Adams..... 1044 Folsom & Adams. 
Less 1-32 
FOREIGN, Including Notes 
—Bid for— —-Offered— 
At By At By 
Am. For. Se 5s, Aug., 1919. 98%. Mann, Bi @ Ce.ceces 98% Mann, Bill & Co 
Argentine fs, 1917 —_— ~~ . eeeawe 191% 
De Ge, MBG. oc ccccccsvdecces 101 Bull & Eldredge 101% Bull & Eldredge 
Do (disc. r pre Feb. 1917.. 98% Mann, Bill & Co...... 98%, Mann, Bill & Co 
Austrian Govt. 40-yr. 5% 
tente, (4th War Loan,) 
(1,000 kronen) ....ccccecs $i () g. House$120 Zimmermann&Forshay 
Do T7-yr. Ss, (Treasury 
notes,) (1,000 kromen).... «+. «= sanveees «+020 $123,50 ” 
Do 544s (5d war loan) (1,000 
kronen) oN 108 Lederer's Bkg. House. jaweas 
City of Paris 6% ext. loan,’"21 9%, Bull & Eldredge 985% Bull & Eldredge 
Cuban Internal 59 of 1906.. 9342 M r & Co -« 94% Miller & Co 
Do External is, 1944 x ”  @&; + +&« ececess 100% a 
Do External 5s, 1949 S=S ene 97 . 
Do External 44s, 1949 — ™™ - — “osente 87% 
Do Treasury 6, 1918 a 2 2|OClh COC” ) ape 981, 
German Govt 5s, (Fifth 
War Loan,) (1,000 marks)$167.50 Leder Pkg. House$172.50 Zimm’mann&Forshay 
Do 4's, (Treasury notes,) 
CEB GOMOD « ccccccceoue Si ..$170 “ 
Do 4° (1,000 arks).. $14) $160 oe 
Do 3%s (1,000 marks) $12 _ $145 “6 
H aria ‘ t 1 \ 4 
ROD” ccnmaas ctecnaecctdeden 7 e ° ° 
Hungarian t. lO-yr 6 
(Trea I ) 1.¢ 
NS EE a Sl OEE a ee $120) =Zimmermann&Forshay 
Do 6s I ir I in,) 
1,000 ) $1 ‘ g. H $125 ” 
I ar wi Fl10 : $125 - 
Norway ¢ 19 101', Ma Bill & ¢ v2 Mann, Bill & Co 
Do 6s, Feb.. 192 14 107 =Bull & Eldredge 
Russian ¢ ot 100 Bull & I lige LA = 
Russian Go 4Int. W nS S502 . 
Sweden 6s 16 Oo B & 100% Mann, Bill & Co 
Swi land 58, 1918... ce nn Te 100’, Bull & Eldredge 
Do 5s, March, 1920.... on, 100 “" 
CANADIAN ISSUES, Including Notes 
—Bid for— — Offered—- 
At By At By 
D 
Dom. of "17. 100°, Bull & Eldredg 100}; Mann, Bill & Co 
Do Dec 3%, Hirsi h, Lilienthal&éCo, 99% Bulli & Eldredge 
Do 5s, Apri 10) =Bull & Eldredge... 100% 
Do Apr ow Mann, Bill & Co., vOLg ” 
Do Apr 100", 100% Mann, Bill & Co 
Do Oct, 994%, Wood, Gundy & Co. 
Provir 
Alberta 5s, 1925 oe . 97% Hin Lilienthal&Co. 98% Hirsch, Lilienthal&Co. 
Alberta, Prov. of, 4%s, 1924. 4 VO ae 
British Col. 4%s, 1025 93 9414 e6 
Manitoba 1920 OR% i 9% 
SE SE MEestnnenientes sae  <«6@emn ~~ . “Sedans 14 Barr & Schmeltzer. 
et Ce a BM ivevereew. cae 8 8 8 “eannee 100% as 
Bemeeteewan G6 WORcccccc cco jj6§9secssds q.o§ éésecd 08% ‘ 
Cities 
Edmonton ¢ Ja 1921 -.-++ 100.98 Wood, Gundy & Co. 
Fdmontoen Sci l ‘ 4 1 H h,Lilienthal &€Co. 95 Hirsch, Lilienthal &Co 
Maisc 1 6 18 9%', Barr & Schmeltzer loo “ 
Mont il b> 1 100’, B hidredge 104 Bull & Eldredge 
Do fay, 1918 10K) 100% e 
ttawa 1944 9 Hirsch, Lilie 1 & ¢ lol Hirsch, Lilienthal&Co 
yutren . May, 1918 99 Barr & Sc er 
Queb Ss, 1920 4 im +. NaWedies 
Toror 4 1 DO 97 Hirsch,Lilienthal & Co 
Van er 4 1924 9 HH I rla&e 9316 = 
Vi ria 4) ive 9 9342 
Victoria 5s, 1018...... ee 6 weees e . ‘eecces oo', Barr & S er 
STATE 
——Bid for— —Offered—— 
At By At By 
Calif. Harb. Imp. 46, "B5-"5O. cee ce eens ee eeceese- 93.90 W. R. Compton Co, 
Georgia Ref. 4%s, 1943-45. .06 sco eeocesos sciiatans eee R. M. Grant & Co, 
Maryland 4s, 1926-81......ces ces a cccccce ecceess.°3.8Q@ Estabrook & Co. 


UNITED STATES AND TERRITORIES 


— Offered—— 








Ganadian 


Government and Municipal 


Bonds 
To yield 5% to 


Wood, aed y &Co. 


14 Wall St., New York 


Terenteo Montreal London 


6% 


Send 











Greenshields & Co. 


Members Montreal Stock Exchange 


Dealers in Canadian 
nd Issues. 


Our Monthly Review 
of Canadian Condi- 


tions sent on request. 


Lewis Building, 


OSLER & HAMMOND 
Members Toronto Stock Exchange 


Canadian 
Investment Securities 


21 Jordan Street, Toronto 


Canada Bond 


Corporation, Limited 
59 Yenge St. - Toronte 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 





Thornton Davidson Company 


Members Montreal Steck Exchange 


PRIVATE WIRES NEW YORK & TORONTO 


Orders Executed on A!! Markets 


421-422 Transportation Building, 
Montreal, Que. 
MONTREAL 
Burnett, Porteous & Co. 
Member Montreal Stock Exchange. 
: We specialize in 
CANADIAN ISSUES 


Correspondence Solicited 














HERON & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 
4 COLBORNE ST., TORONTO. 

















H. C. MONK | 
CANADIAN MUNICIPALS 


Canada Life Bidg., Ottawa, Can. 
Standard Investment Stocks 


Inquiries Invited. 











Special Circular 
Nova Scotia 


Steel & Coal Co. 


Bonds—Debentures 


ROYAL SECURITIES CORPORATION 


Limited 


Montreal, Canada. 
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CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 


(Members Toronto Stock Exchange) 
43 Exchange Place 
TORONTO NEW YORK LONDON 














Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 
Investment Bankers Established 1889 





Halifax—St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange 
136 St. James St., Montreal, Can. 


Private wire connection with all offices and 
with Laidlaw & Co. of New York 


Sydney St. John’s, Nfld. 


CANADA—, 
| “Canadian Northern Equipment | 
Issues 

| : Particulars on Request. 


W. Sturgis Macomber 


| The Canadian Securities apectemet 
| Tel. 1528 Hanover Wall St. 

















SManeon Biros. 
Established 1883. 
Dealers in Canadian Government 
and Municipal Bonds. 
We invite inquiries. 
164 St. James St., 
Montreal, Canada. 





Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 
LIMITED 


" INVESTMENT BANKERS 
MONTREAL, QUE. HAMILTON. ONT. 





A. A. WILSON & CO. 


Member Montreal Stock Exchange. 


Stock Brokers 


40 HOSPITAL STREET 
MONTREAL 




















Coggeshall & Hicks 


Investment Bankers 


128 Broadway, New York 





Middendorf, Williams & Co., Inc. 
INVESTMENT SECURITIES 





New York 
81 Pine St. 


Baltimore, Md. 
Equitable Bide. 
Inquiries solicited. 








$100,000 Province of Alberta 
5s of 1920 | 

Yielding 514 % 
HIRSCH, LILIENTHAL & CO. 


Members N. Y. Stock Exchange. 


61 BROADWAY, NEW YORK: 
Tel. Rector 5680, 


Chattanooga & Southern Securities 


Lewis Burke 
827-8 James Bldg.,Chattanooga,Tenn. | 
Solicited 


Inquiries 


ChattanoogaSecurities | 
Industrial & Railroad. 
Bowdre, Brown & Co. 


Chattancoga, Tenn. 





315 


James Bidz. 


Hornblower & Weeks | | 
42 Broadway, New York 


CHICAGO 











BOSTON PORTLAND 

PROVIDENCE DETROIT 

4 ‘ . 
’ 

£& - ‘% 





























STATE—Continued 





—-Offered—— Bid for 

At By At By 
Missiesinns Ref. 4448, 20B2-SB 2.0 cececsanen «se bv cveee *3.90 R. M. Grant & 
New York 4%s, 1964-63...... 115% Barr & Schmeltzer.... 115% Herrick & I I 

Be Se, DE ict nenccdeasae See = . 110% 

Do 44s, Barge Term., 45.. 107% eT | eons 108% Barr & Schmeltze 

Do 48, 1960-62......cccceees 105% a eee 105% Herrick & Bennet 

SD GR, TD cccnccccsossedce SE ee 106 “Barr & Schmel 

Ss MEE Sidwbadndnehesnds 105% rm, « « haeeiin 105% Herrick & Benne 

Do 4s, Barge Term., 1946.. 104 Herrick & Bennett.... ...  sseees 

Do 4s, Barge Term., 1942.. 104 Barr & Schmeltzer... 104%, Barr & Schmeltze 

r ° 
MUNICIPAL, Etc., Including Notes 
—Offered—— ——Bid for 
At By At By 
AG, City (N.J.) Pav. 4466, "3B wc.” ckcccsee *4.00 I M, ¢ ’ & 

ee ee GO ciccc awe -— anemeswe *4.00 * 
Albemarle (N. C.) Pav. 5%s. 

1917-36 ihe sated ais socaitn dy “so eoccececs .  cébebouse *5.00 Sidney Spitze 
Arkan. State Pen. Farm 6s, 

DT Stiivintdsceeinteb> ace  aiebbaan- ovdedddd *5.00 
Se, Ge a SO corns | 8 8 =a adie ee *3.95 
Daten BR. (14.) Pav. 00°1%-99 00. —sevecee + weaned - 94.50 
Bell County, Ky., R. & B. 5s, 

Pac heridversdadexédate con. . wieedede  wicaaion *4.45 Weil, Roth & 
Bellaire (Ohio) School Dist. 

4's, 1921-38 Uestiickih estas  ssenseod 4.125 
Bethel Township (Ohio) 

i Me Es cic:cce cant eeeteaen  aressaed *4.20 
Bogota (N. J.) 5s, Jan., 

1924-29 bevitivasatieesen! weky  seaeeeee demand *4.10 Hornblower & 
Buffalo (N. Y.) Water 4s, 

June 15, 1960.. Teel te ie eed .*3.90 
Canton (O.) imp. 444s & Ss, 

DE citshavesmiciensiece.dae  @Ok0Raae!. badnenaid *4.05 Sidney Spitzer 
Cahoma (Co.), Miss., Road 

5s, 1918-26 . Cardedeosrease eee  j§ webeands . . 74.35-*4.40 Stacy & Br: 
Chippewa Co. (Mich.) Road 

CE nec sdcuhesewak wae « s¢aetaes’«. _ ekteaeke *4.25 Weil, Roth & 
Clay County (Ark.) D. D. 

,  « skteasctdds dee. ~ 6ebuneae *5.50 Steinberg & C« 
Clevel. Hts. (O.) Scho. 1 Dist. 

REE ¢ticectecsesadaake 26s  stewabeer  (6dstnaes *4.1214 Weil, Roth & C« 
Cincinnati (O.) St. & Viaduct 

4%s, 1926 ..... asd Cie.  meneegus P *3.85 R. M. Grant & ¢ 
Columbus (0O.) Sew. 4% B,°SB. ose = ee vcenccs . *3.90 : 

MME Gdvadecsectcigsasie cui  Seekkweh evbesisine *3.90 
Columbus (O.) Public Imp. 

BE ccccsdivcadecscnen 060 60008606 § sbseness *3.909 W. R. Compton 
Comeeee G8. C.) Pav.8e, *OB...:0 <¢eesesse aoscccce °4.60 Sidney Spitzer 4 
Cordele (Ga.) Imp. 5s, 1942.. eeseoees 8 =—«_-_ #8 wo OS8 °4.30 Weil, Roth & Co 
Clayton(N. M.)5%s, ’36-26 op. ... «ss asecesce «sw ee eeees *4.80 Ww. R. Compton 
Cypress Cr., Desha & Chicago 

Co., Ark. D. D. Se, 1931-46. ... cevcscse  cscccece *5.125 
Cuyahoga Co. (O.) Bridge 

EME scccccdecuassue vee+ sesedeed . sanheces 4.00 Weil, Roth & ¢ 
Daviess Co. (Ky.) Road & 

Bridge 4468, 1900-45....... 0:0  cecscece  covecese 94.25 Sidney Spitzer 
Doddridge Co. (W. Va.) Ww. 

Un. Dist. Road 5s, 1924-’50. ... @eesssee  eeeceeces *4.75 Weil, Roth & Ce 
De Soto Parish (La.) Road 

Dist. No. 4 Ss, 1918-40..... 1... cevcsece *4.70 Sidney Spitzer & 
El Paso vheragped School 5s, 

Bepe-ee TOE TS OD.).cicicos ote «=. BE OH O8 *4.25 W.R 
Elmira (N. y. ) School 434, Ss, 

1917-27 ‘ Ketone Gee seeker.) kde *3.85 Stacy & } 
Essex Co., (N. J.,) lias 26-49 100. «oJ. s ‘Rippel&Co., New’ k. 

Enfield (N. C.) School Dist. 

5s, 1917-46 udsises aes . sommbebe wiaualed *4.70 Sidney Sy; 
Fairview (N, J.) School Dist. 

5s, 1944-45 .. cocccccccee 080 $$ c0000eee é§$ eesccece 74.20 H. J a 
Gallatin Co. (Ky.) Road is, 

1921-40 Scahedetdunteodseege Vee jj 60060668 ji 60680 6:4:9 *4.45 Weil, Roth & 
Galveston (Tex.) Municipal 

5s, 1917-56. , —«8 see avebeeae . -*4.50.*4.70 W. R 
Greenville Co. (S. C.) 4s, 

BE SIS io nosksncciccin was, sevennss -*4.20 Hornblower & 
Grenada Co. (Miss.) Road 5s 

1926-41 sss. 666 @6etRREE <Spnacdes *4.5 Weil, Rot 
Guthrie (Okla.) Sewer 5s, ‘35 ... cecsccee  covesecs *4.55 ee 
Greene Co. (N. C.) Bridge 

Rome see. Se, 10086-46.....40 «06 “sesecsss  é20scevs *450 Sidr 
Greenville (S. C.) Sch. Dist 

5s, 1936 . Jucabeina sah © sbenoeee - 4.55 Sta & | 
Hamilton Co. (Ohio) Court 

House and Jail 4! 1946... 022 cesecces 93.966 Ve I & 
Harlan Co. (Ky.) R. & B. 5s, 

DEEL “4tcwccbecdecsauhhs 664  s2000ee0 ~ @uensede *4.55 
Harris Co. (Tex.) Rd. S 

1918-21 dctStededesntte @0% aheseaes . £4.25 Ss é 4 
Henry Co. (O.) Road imp. 5s, 

1917-23 os Diwan see 8 86=©6 eee *4.10 Weil, R & 
Houston (Tex.) imp. 5a, "28-30 ..-. j= cescsese jj sevecece *4.40 Hiat I x 
Huron Co. (O.) Rd. Imp. 58,’25 ... ceecccee seeceeee *4.10 Stacy & I 
Kings Co., (Wash.) Road 5s 

1936 Serere se , *4.10 I M. ¢ 
Kane. City (Mo:) és, 1986.. 6.. ~° cossecas *3.95 Sidne & 
Lawrence Co. (Tenn.) 5s, 

J ee ‘vésee 066 §6€=©" ehebaene. “7 Beabenee 250 W. I 
Menominee (Mich.) School 

414s, 1921-231 os eae =O” ged dees’. © Keemipes *4.10 Sidne S 
Menominee (Mi ) Water 

EE UM, BROOM nsec cceace ce6 0 86=©=©6 SKaseeee,  —«-_—so o HO *4.10 
Merid. (Miss.) S. & P. 5s,’41... *4.50 Weil, I 
Milwaukee 4168, Ser, °31-"36. 1...  § ceccccsde 3.95 Sid 
eiisent (Pie.)> Ga, TOGS-FORG.... cae”  — cenneese 8st be 8c *4.50 He 

i Ree, Oe, TERE cicscc ce 8 =©60eteeeese” 8 —s._—s SS  re-onts *4.35 Sti & | 
Minneapolis (Minn.) Serial 

PEE: ov sshetedsptaces Sam . ~aarthadae -*3.90 ] abr 
New Straitsville (O.) School 

en, Os EE ce Sec aes! cea deee l Gaeta dee "4.50 § I & 
Nashville (O.) School District 

5s, 1918-36 tie we ee awed -*4.50 
Nashville (Tenn. ) re, 1924... i theses. = itpdiite se *4.08 Weil, Roth & C 
Sees 0o. a.) een Gee Oe tt Re ale oddcaden *3.90 Stacy & Braun. 


Newark (N. J.) 4s, 1947-1961. 


100% J.S.Rippel & Co. New’k ... 


- 


| Chic ago & Alton 3s, 1949 

| Colorado & Soathern 414s, 1935 
Dawson Railway & Coal 5s, 1951 
Atchison Adj. 4s, Registered, = 
Clearfield Bitum. Coal 41/4, 
Denver & Rio Grande 4s,Reg., = 
Wheeling Terminal 4s, 1940 


N. Y. & Cuba Mail S. S. 5s, 1932 
Hartshorne & Battelle 


BROAD STREET 
Yew York mand 


Anglo-French 5 % 1920 
Im perl al i Russian 51,‘ %o 
Amer. For. Securities 5 7 to, 


Ang. Gt. Brit. 5%, 
ill & Eldredge, 


z. Tel. 632 Cortlandt 


, 1926 
1919 
1918 


United 


HENRY & GOMPANY 


New York Stock Exchange 

York Cotton Exchange 

Office—Equitable Bldg., 
120 Broadway 


Branches—West End, N. & 
s Invited. 


TOOLE 
HM 
Membe New 


Main 





GARGEL & Co 


ew Ras. Stock Exchange 
on Stock Exchange 
icago Steck Exchange 


Investment Securities 
5 Pine Street, 
New York 


. 
iVi! 








CHICAGO 





New Jersey 
stment Securities 


RIPPEL & COMPANY 


Newark, N. 2 
Mulberry. 


Oo. H. FUERTH 
New York. 
Rector 8480 
rican and Foreign 
Railway and 
Securities. 


Inve 
J. § 


i8 Cl street, 


251-3252 





ey 
ee 
> 


ity 








{ (jer 


GVH 


JRATION STOCKS 
AND BONDS 


Al DAY & COMPANY 


Boatmen’s Bank Building 
LOUIS, MO. 














Me west Elevated of Chic. 
5s 1941 
York Telephone 
414s 1939 
AILLER & CO. 


Richmond 


“ New York City. 


HN T. STEELE 
LO, N,,yY. 


rS IN “LOCAL SE- 
Cl AND BANK STOCKS 











| Nicol, Ford & Company 


unicipal & Corporation Bonds 
g, Detroit, Mich. 
PRIMROSE 
ent Securities 
nge Building 
60 Beaver St., 








New York 
| EDWARI CANFIELD & BRO. 
| ecia ist fs 
York City Bonds 
New York State Bonds 
1G Wall Phone 9038-9 Rector 











THE ANNALIST 





New York, Monday, October 30, 1016 











We Recommend for Investment 
Firet and Refunding 
5% Bonds 


and the 
6% Preferred Stock 


United Light & 
Railways Co. 


nd breadth 
tunity for 
ompany’s 


Diversification of service 
of territory afford every opp 
the continu'd growth of this < 
business. 

Bend for oirculars, 


Lamarche & Coady 


14 Wall Street, New York 























Canadian Sar & Fay. S. F. Ist 6s 1939 
New Orleans, Mobi‘e & Chicago 5s, 1960 
New Orleans, Great Northern 5s, 1955 
Des Moines & Ft. Dodge Com. & Pref. 
Cleveland Automatic Mach. Co. of N. J. 
Yukon-Alaska Trust. 


E. BUNGE & CO. 


44 Broad St., New York 
2. 4-6-6 


ares Telophones Broad 


6951-2 








TELEPHONE _ 
SECURITIES 


We solicit your inquiries. 


GILMAN & CLUCAS 


MEMBERS N. Y. STOCK EXCHANGE 
@ PINE: STREET NEW YORE 





GLIDDEN, LYON & CO., 


5 Nassau Street, 


New York. 


50 Congres s Street, 
BOSTON. 


252 Genesee Street, 
UTICA 


Investment Securities. 








Bush Terminal Gon'd 5s 
Bush Terminal B'ld’gs 5s 


W. R. Britton & Co. 


68 Broadway. Tel. 8804 Re 





tor 














Detroit Motor Securities 
W. A. HAMLIN & COMPANY 
Membere Detroit tock Exchange. 
Inquiries Invited. 


Penobaret Building, 
DETROIT, MICH. 


oo -  -——_—- —- _— 


Western Pacific 
Mocks & Bends 


St. Louis & San Fran. 


$5 Paid 


Wiltam C. Orton 
25. Broad St... N.Y. Phone 3015-6-7 Broad 


Buffalo Securities 
Erickson, Perkins & Co. 


Members N. ¥ Stock Bechange, 


203 Ellicott Square, 

















BUFFALO, N. ¥. 
Roland T. Meacham 
Member Cleveland Stock Fxchange. 


Citizens Building, CLEVELAND, OHIO 


Correspondence Solicited. 


EDWIN R. CASE 


Herbert H. Case Manage? 
New Jersey Securities 
15 Exchange Place, Jersey City 


TELEPHONE 751 and Jerse, City 











MORGAN & FINLAY 


Investment Securities 
115 Breadway, New York 











Telephone Rector 9272 

















Santa Cecelia Sugar 
WILLIAMSON & SQUIRE 


2s aeeny N 
st er00-1-2-3-4 Sree — 
_—__ 














SSS = 
——— 


SSS Ss 








en Market 


ey 





Bonds 





Bonds | 





MUNICIPAL, Etc., Including Notes—Continued 











—Bid for— —Offered— 

At By At By 
Newark funding 44s, 1944.. ... jeseien o enneeia -*3.90 Stacy & Braun. 
New York City 3%s, ‘54-55... 93% Barr & Schmeltzer.,., 95% Canfield & Bro. 

Do 3%S, 1950-53. ....es008 . 93% ‘ Pe mae yee ‘ 

Do 4\%s, 1004 66 eneses sees 1047, = wecee 104% Canfield & Brfo. 

Do 4340, 1982... cccccccce .. 104% Herrick & Bennett.... 1045, Herrick & Bennett 

Do 4%s, 1960-62. ++ 104% cose 104% ‘és . 

Do (new loan) 4%s, 1966 104% Canfield & Bro....,... 104% Canfield & Bro 
New York City 4%s, 1905 108% Herrick & Bennett . 110% “ 

Do 4%8, 1968. .....cccecce 109% Barr & Schmeltzer.... 109% Herrick & Bennett 

Do 444s, 1957 couces SS F  }8&=— eee 109% wo 

Do 4s, 1957-8-9.....2.008 101% o eooss 101% Barr & Schmeltzer 
Park City (Tenn.) imp.5s,'38 - ° oes ecccccee *4.70 Weil, Roth & Co 
Paterson (N. J.) Sewer 44s 

1942 biadedeseesuuneaddees ° e R. M. Grant & Co. 
Paterson (N. J.) F. D. 4s, ‘39 . eessanes W. R. Compton Co 
Finellas (Fla.) R.& B.5s, 146 ,, staaee eosecese*4.70 Weil, Roth & Co 
Piermont (N. Y.) Sewer 4\s 

July, 1918-41 ee0 eeeseeee eeeeeee+*3.95 Hornblower & Weeks 
Pleasant City (O.) School 5s 

1921-55 . oe déaaatan eceeees-%4.50 Sidney Spitzer & Co. 
Pinellas Co (Fla.) Rd. & 

sidg. Ss, 1946 ‘ end etsences *470 Stacy & Braun 
Pitman (N.J.) Sewer 5s,'17-5 - ae “415 H. L. Crawford & Co 
Pittston (Pa.) Imp 44s, 

1921-23 Oc cecseese oée eee es ese eocessse%4.15 Hornblower & Weeks 
Polk Co. (N. C.) Bridge Ss, 

1923-35 id denteuveeadd , e e eccseee+ 94.90 Sidney Spitzer & Co 
Polk Co. (Tenn.) Road 5s, "56 ‘ ee soe @ecceces *4.60 Weil, Roth & Co. 
Portland (Ore.) Water 4s, ‘35 oe eceeee--94.00 R. M. Grant & Co 
Reldsville (N. C.) Str. Imp 

5s & 6s, 1917-36.. ; . ee eee eoess+++*4.00 Sidney Spitzer & Co 
Riverside Co (Cal.) toad 

Dist. 7s, 1922-36. ee eeccee : 

Roch. (N. Y.) ref. reg. 444s,’ ° see - *3.80 R. M. Grant & Co 
R « Creek (O.) Street Imp 

5s, 1922-36 ea 2 i *4.50 Sidney Spitzer & Co 
St. Louis 4s, 1928-29......... 101% Ste verg & Co., St. L. 102% Harry F. Stix, St. L 

De Oe PI icisccesnsace O08 ind. 4 ahewiaas 
St. Paul (Minn.) ref. 4s, 1946 ° eeescees *3.875 R. M. Grant & Co 
Seattle, City of, 4%s, 1931 . besdeede *420 Harry F: Stix, St. L 
Salt Lake City (Utah) 4s, 

1954 nieen ste 066 8 08©=— So HOR ee Secccese *4.05 R. M. Grant & Co, 
San Francisco (Cal.) 5s, '26-28 ... ° ee ee -*4.25 Hornblower & Weeks 
Stark Co. (0O.) ref. 4.40s, 

1916-26 bkuewean an see eve e cee @ecceces “4.10 Sidney Spitzer & Co 
Surry Co. (N. C.) C. H. & 

Bridge 5s, 1931-46 © ese . eve ecccccce 4,50 = 
Tallapoosa Co. (Ala.) Road 

6s, 1920-26 . e ° © @e8ee86 ° ee sees *5.00 3 
Tupelo (Miss.) Pay. 6s, 1954 ° ee ee . *4.0 Weil, Roth & Co 
Tyler (Tex.) W. W. 5s, ‘20-'54 ... e . eecceces *4.40-*4.50 W.R.Compton Co 
Ventnor City (N. J.) Munici- 

pai 5s, 1938-1941 @ eee ececvecce e eseeeese*4.20 R. M. Grant & Co. 
Warwick (R. I.) School 4%, 

BOEB-SE o cccccccs eetense ° ° eee easecess "4.00 Estabrook & Co. 
Warren Co. (Miss.) R. & B 

Ss, 1955... er ee eecccece cosccese 94.50 ' 

Wilson Co. (N. C.) Court 

House 4%s, 1917-26 P e ° ededeser 4.50 Sidney Spitzer & Co. 
Wiliams Co. (O.) Road 4s, 

1920-25 ccceccceecs 008 8 8=—« eo oeee ee Secccces *410 Well, Roth & Co, 
Zanesville (O.) 4s, 1920-21. ..0 cannes ° eovecese "4.00 Estabrook & Co 

We TOBA EOEE cccccecseccevce cos 8  —-_ de vovce . ° oe AD o 


*Basis. 


PUBLIC UTILITIES 


Adirondack Elec. P. 5s osee 
Alabama Power Ist 5s, 1946 
Albany South. Ist 6s, 1939. M3 
Am. Gas & El. ist 6s, 2014.. 
Am. Pow. & L. deb 6s, 2016.. 
Allentown Gas 5s, 1924. .....-. 


Am. Pub. Util. Ss, 1942 
Am. Public Service 6s, 19t- 
Am. W. W. & E. 5s, 1934.... 


Appalachian Pr. ist 5s, 1941 
Asheville P. & L. 1st «. f. 5s, 
WDAZ. nrcccceccescseccccsesce 
nta Gas L. Ist Sa, 1947. 


At 
Avrora, Elgin & Chi. 6a, 1918 
Auburn Gas 5s, 1927........- 
Augusta-Aiken 5s, 1955 
Paton R. Elec. Ist Ss, 1939. 
Bell Tel of Can. 5s, 1025 


Belleville Gas & Elec. Ss, 1922 


Birm, Ry. & Lt. 4%s, '54.A0 

Do gen. 6s, 1967 MN 
Binghamton R.R.1st 5s, 1923 
Bloom. & N.Ry.,El.&H.5s,'27 
Blue Ridge Elec. ist 5s, unst 


1M0 ee 
Do stamped 
Bristol G. & E. 1st 5 
Poston Elev., Deb. 5s, 
Bridgeport Gas Lt. 5s, 1952. 
Bos. & Worc. Ist 4%3, 1923.. 
Buffalo City Gas Ist 5s, °41.. 
Buffalo Ry. con. Ss, 1931 .... 
Buffalo Crosstown 5a, 
turlington Gas Light 5s, 
Burlington Ry. & L. 5s, 
Butte El. & Power ist is, ‘51. 
Carolina P. & L. ist 5s, ‘38.. 
Cape Breton Elec., ist 5s, ‘32. 


8, 1939.. 
1942.. 


— 
ww 
tm" 


de. 


Canton-Akron cons. 5s, 1935. 
Canton-Akron Ist 5s, 1922... 
Canton-New Phila. 5s, 1923.. 


Carolina P. & L., ist 5s, 1933 
Central ef Ga. Power Se, ‘38. 
Cedar Rapids Mtg. & Power 

Ss, 290G. .. ccccocccccocsocce 





1932.. + 


—Bid for— 
At By 


98% Michaelis & Co........ 
04% George Reith & Co..., 
90 Redmond & Co... 
08% Kiely & Horton....... 
4 - 

102 John J 


oereeee 


Levenson... 


——Offered— 
At By 


99% Michaelis & Co. 
96% George Reith & Co 
95 Redmond & Co 
99% Kiely & Horton. 
96 Michaelis & Co. 


7 George Reith & Co... 222 _ secccocs 

97% National City Co. 100 National City Co 

74% Leonard Snider & Co., 75% John J. Levenson 

734 Berwin & Co 8i Berwin & Co 

96 Redmond & Co....:... 98 Redmond & Co 

10442 John J. Levenson .- 105% Kiely & Horton 

99% Bigelow & Co........ -100 Bigelow & Co. 
WEMRvccce Bes oéeceene 

68 Redmond & Co......-. 70 3erwin & Co. 

88 Stone & Webster. 92. Stone & Webster, 

98'5 Bigelow & Co.. +--+ 99% Bigelow & Co 

97% John J. Levenson..... 2... sseee oe 

89% J. D. Curtis & Co... 90% J. D. Curtis & Co 

29 Kiely & Horton... 100 Kiely & Horton. 

97 S. K. Phillips, Phila... wm, «  Seweeeas 

85 > |. | eateded on e eececcece 

98 Michaelis & Co...«.... 100% Michaelis & Co 

99% ” 100% ~ 

72 Berwin & Co.......: ex < sbeeanee 

ad chew eoeeeess 98% Hornblower & Weeks 

96 John J. Levenson..... ... ccsnnbde 

®3 Burgess, Lang & Co:.. 95 Burgess, Lang & Co. 

21 Michaelis & Co....... - & Michaelis & Co. 

102 Miller & CO...c-ccoccee MS Miller & Co, 

102 - 104 = 


95 John J. Levenson..... 
4 5 wees 


on ¥ 
92% 


87 


oe 
Michaelis & Co....++6 
Stone & Webster...... 
04%, George Reith & Co.... 
7% 8. K. Phillips, Phila.. 
97 paey™ eee 
02% BerdeN Bros..... 
7 Wolff & Staniey...... 


severe 


69% Jehn J. Levenson..... 


John J. Levenson. 
94 George Reith & Co. 
100% John J. Levenson. 
@3% J. A. Clark & Co. 
G81 Stone & Webster. 


964. 


eee fereeeee 


84 Berdell Bros. 
7? Wolff & Stanley. 


00% John J. Levenson, 




















CURB TRANSACTIONS 


Transactions Six Days 









Industrials. Oils. Mining. Sonia 
Monday..141,851 102,840 416,080 $138,000 
Tuesday..188,695 110,420 817,720 110,000 
Wedne’y. 164,585 102,960 434,085 322,000 
Thursd’ y.170,294 95,531 366,495 265,000 
Frida 155,249 94,070 406,450 329, 100 
Saturda 79,890 99,889 £57,485 151,000 

41,850,014 603,210 2,198,315 $1,215,100 
INDUSTRIALS 
Net. 
Sales. High. Low Last. Chge. 
15,100 *Aetna Expl... 12 10% 10%+ & 
1,600 *Am. Dr. Syn. 12% 12 12 


1,325 Am. Int. Corp. 
($50 paid)... 57% 55 6 —1 
5,500 Am.Sum.Tob., 26 25 ; 









26,100 *Am.Writ.Pa.. 10 8 & — % 
800 Atl. Steel.... 93 92 9. - 415 
100 ,Br.-Am. Tob.. 20 20 <0 ee 
200 Br.-Am.To.pf. 194, 19 19%4 

1,600 *Butler Chem. 4% 3% 446 

13,350 *But.Judson... 76 74 75% ‘s 

4,000 *Cal. Ship.... 16 14% 15% 1% 

13,700 *Cal, Pack C. 38 36% 38 
100 Can. Nat. Gas on Howe 
75 Carbon Steel.. 92% 92 92% % 
100 Carb. Steel pf. 94 93 94 

10 *Cal.Pa.C.pf..106%, 106%, 106% — | 
200 *CarL,. & P.. 4 4 4 ee 
11,900 Carwen Steel.. 12% 11% 12 + % 
7,000 *Cent. Fdy. 18% 144% 18 + 4 
2,100 *Cent.Fdy.pf., 35 2 35 o% 
17,400 Charcoal Iron 
Co, of Am. 8, 7 844 +. % 
2,500 Charcoal [Iron 
Co.of Am.pf. 7% 7 7+ 
8,300 Chevrolet Mot.201 189 189 —10 
6,700 Corp. R. & H. 6% 54, 5% 
100 Fisher Body.. 39% 239% 3914 
1,150 Fisher B. pf.. 95% 94% 95% 
800 Emerson Mtr. 3% oh 3% 
1,100 Enger Motor.. 7% ™% 7% % 
5,142 Emer. Phono. 11% 8t4 10% + 1% 

12,200 *Flem.-L. Ph. 2% 1% 2 ° 
250 *Gen. Am, T. 

Car. coos GI 69 61 +1 
8,300 *Gen. Motors, 

w. i coosskea 4 168 +g 
5,900 *Gen Motors 

.,. @. tices 94% 9. . 
2,100 Grant Motor ee] 8 8 I% 
5,018 Guan. Sugar 78 72 77% 7% 


2,000 *Hart Bell Co. 35% oN o% 





1,250 Haskell] & B. 
Car Co. 40% 42 4 
100 Haw'n. Sugar 52% 32'% Ms 
6,770 Holly Sugar.. 59% 5O 58 SY 
819 Holly S. pf... 98 17%, 98% 1 


530 *Hutchinson 8 























Plantation... 29% 28% 2S1g— % 
3,000 Hupp Motor... 5% 5M 5 
14,775 *Imp Carben 
Chaser ..... My vs vn — 
3,850 Int. Rubber... 164% 15% 15% .. 
27,120 *+#Joplin Ore 
Sp. (new) .. WO iO —1 
200 Int. A. & F.. 22} 2243 w+ & 
1,400 Kath. Br. pf. 10 5, y iy 
12,500 Keystone Tire 
& Rubber .. 18% 144 16 24 
10,500 *L. Tor. Boat 12% 10% 12% s 
3,600 L.T.B. Ist pf. 11% 10 llig+ % 
800 Loft’s Inc..... 105 10: 
11,500 Man. Transit 1% 1 + &% 
7,200 Man, E.S.,w.i. 40 40 49 
500 Marc. of Am. 3% 3% 3% le 
5,050 Mar.A.,v.t.cts. 88 59 67 +5 
3,000 M.A.pf.,v.t.cts. 074% 04 T + 
64,700 *Maxim Mun.. 7 by 6% Lr) 
500 *M. P.Exp.Co. 19% 19% 19% Le 
87,600 *Midvale Steel. 70% G6% 88% + % 
8,000 *Mitch. M.,w.r. 66% 65 5 — 1% 
18,000 N. Am.P. & P. 15 2% 12% 
13,400 *N. Auto Cor. 43% 41% 42% 1 
22,000 °N. Y. C rts. ## % +4 
500 N. Y¥. Transp. 15% 15% 15% % 
300 Paahau Sugar 274 27 27% + % 
1,600 Pugh 3. Corp. 1045 975 97% % 
100 Peerless Mot.. 24 23 24 - MY 
4,800 *P’man V. C. 2% 214 2%+ % 
2,100 *P. V. C. pt.. 5% 4% 865% % 
900 Smith & Terry 
ist pf.... 10%, 10% 0% 
820 Seab. 3S. & M. 29% 29% 29% + 
2,200 *Spicer M. pf.104 101‘. 104 
1,400 Sp*field B. Co.100 v: 93 
690 S. B. Co, pf...139 139 12% 
7,700 St. Jos. Lead. 19%, 19%, + 
8#0 Stand. Motors 835 8 
7 *Steel Alloys 34% 3% 
500 Stromb.. Carb. 2% 39 39 
20,900 Sub. B.v.t:ctfs. 45 40% 42 
2,100 Tr.-WIl1. St. F. 464% 454 46% «¢- 
600 Times Sq.A.S. 40% 40 410%, % 
375 Todd Shipyds.. 83 2 83 
1,200 Tri.F. v.t.ctfs. 2% 2 21% 1% 
10,300 U. 8S. Stmship. T 655 7 + & 
26,600 *Unit. Motors. 67 6 > Shs 
$5,200 °U. Alloys St. 50% 48% 49% ly 
22,500 Un. Prof. St 1% i 1%— we 
600 *U.S, L. & H. 2% 2% 2y % 
10,300 U. S. Tungst.. 34 28 32 ° 
1,300 West. Pacific. 214% 15'4 21 215 
325 West. Pac. pf. 49 47 49 8 
3,300 World Film... 1% it, 1% 
2,400 "Wh. & L. E 20 19% 19% 
132,500 *Wr-M. Alrer. 24% 19% 24% ahs 
2,800 *Zine Concent. 4% 4 4% Sy 


STANDARD OIL SUBSIDIARIES 





1,600 Anglo-Am. Ol) 17 164% 17 a0 
15 Gal. Sig. O#l.174 174 74 1 
535 Illinois P. L..227 220 231 +1 
690 Ohio Ot! Co... .284 360 265 30 
200 So, Penn. O11.470 445 455 +20 
130 Prairie O.& G.492 488 489 
325 Prairie P. L..300 293 23 —# 
15 8S. O. of Ind. .785 7 78 47 
181 S. O. of N. J.604 Me) @00 ° 
309 3. O. of N. Y¥.244 39 200=C 
OTHER OIL STOCKS 
200 Alberta Pet... 6 7 67 -—32 
10,400 “Bar, 98. & G. 3H 2% ste + 
10,533 


*C. & Co, (OU 
Ref.) ....-- 19%- 16% 17% + li 


(Continued en Fellewing Page.) 
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CURB TRANSACTIONS 


(Continued from Preceding Page.) 

















Net 
®aice, High. Low. Last. Ch’ge. 
21,740 *Cos. O. & G. 14 12% «13%+ = & 

3200Gen. R.2P.. % % MG oe 
97,60 "Fed. O1.... 3% He SA +1 
8,650 *Houst. Oi)... 21 184 19 + % 
15,40) K. 0. (a pr.). 14 Wy % os 
1,400 Inter. Pet.... 114 11% 11%—- % 
8,600 Met. Petrol... 15 12% 138%4-—- % 
23,200 *tMid, O11... 45 41 42 we 
00 Mus. O. ER. 5% 5% HH ote 
11,475 N. ¥.&0.0. 1% % _— > 
110,500 *¢Okla. O11...11 10 104— % 
34,700 *Okla. O, pf. % fe 
30,000 O, Prod. & R. 11% 104% 10% .. 
650 Oi} Explios.... % 15 aS % 
57,500 fOmar O.& G. 65 55 6 +5 
40,800 Seq. O=. 2 R. 1% 1% 1%-+ 
25,850 *Sinclair Oil. 344 53% S4 + 4% 
3,060 Supulpa ..... 10%, 10 10%+ % 
200 Savoy Oil.. 13%, 1314 138%— % 
7,400 So. O11 Tran, 84 8 8% .. 
14,000 *Un. W. Oil... EPA 1 14+ 
10,100 fU. P. Co. @ 
pros.) osoe G2 9 42 
100,500 tVac. G. & O, > * %+ 
2,800 *Vent. ©, O11. 10% 9% 10%+ % 
20,710 *Victoria Ci, 144 1% 1% % 
300 Way. 0. EG. 5% 5 5 ; 
P MINING STOCKS 
7,200 tAlba.-Br, Col, 
Met., (pros.) % % vot 
4,200 tAlaska Mines 
GOED sce 88 3 a +3 
9,150 *fAlan-West.. 4 ts Ys 
8,300 Aric. Copfids.. 1% i, i%— % 
1,000 Atianta . oe 10 10 ee 
20,200 *fAriz. Chior.. 45 56 44 o 
14,400 Big Jim ...... 1% 1% 13% one 
46,125 Big Ledge Cop. 8  — 
62,000 Boston & Mon. 81 71 76 -—14 
100 Bingham M... 9% Pty 9%— “4 
44,400 Butte Cop. & 
Zine v.t.ctfs. 10% 7% 9%42 
11,700 Butte-Detroit., 98 94 $4 -—5 
9,500 Cal. -Treadwell 
Goid, (pros.) 79 77 79 . 
$2,385 °Cal. & Jer... 2% WS 2% 4, 
2,100 ¢ 9 0 50 ee 
300 4 58% 5% 
31,700 % 2 Sha @ 
9,295 8 40. 1% 
83,000 i 26+ % 
12,000 4 
225 Cresson Cor ; ; ti - 
700 ¢ 2h, 
3,200 6 
2,800 ¢ . 
3,030 D 
14,000 A . 
1,100 
4 > 
16,680 ‘ s 
15,000 * : ss 
42,000 5 OS 
153,700 * ‘ oe % 
1,000 Gi. ; , ww 
3,200 Gold e N ‘6 BS. « 
3,300 « i 12 
10,000 ¢Gr i M ) 3 60 . 
18,400 Hecla Min 4 6 Sly 
$2,000 *jIndep, Le 2 1 
6,000 Hull Copper 8 42 42 il 
OO Inte Mine 0 0 
25,900 Insp. N 
(a e . ly . 
36,000 Jd. We. (aT 8 2 . 
4,000 *7T, V. Ext 
prospect) A 2% 2% — ‘ 
7,300 Jumbo Ex 4 
27,300 La. Cons 46 499 -—2 
223,500 Mag 18 4 
13,245 Mle GM Co. 2% 1m = “Eat oe 
2,105 Mason Valley 5 Hes 6: 
1,000 Maren Min 0 10 10 S 
8,100 *McK.-Dar, ,. 62 58 62 2 
8,200 *Mojave 4 % 4 
8,750 Moniter S yar 1% 2 
3,000 *tMon, G. M ”) 5 0 
115,600 *}+Moth e 40 6 ST 2 
#0,700 *tNewray M 7 73 77 l 
1,300 New Ut, I 1 1 - 
1,100 N. Y. & He 
Ros. M, 4% 15 » 
26,300 Nip. Min SY 8 
600 Nome Al. I i we 
1,000 Oro 4 4 4 
2,900 Oat i 
K fat I 
42,290 *tOld J a 
Leasing 40 — 
7,200 *+ less 
5 7 
-~% ~ 2 
rtl GO G4 
cules Mi 3 4 4 
74,500 *+Rex « M D 29 0 1 
8,700 +Ro Min s et 568 + 1] 
2,500 *Sac, Val.Co ‘, iy 1A + 4 
28,400 *Sta. Rita | . le lam ve 
3,500 *St. Nich, Zhi % a oe 
5,200 Stand. Sil.-L. 1% IM «2 
1,600 Silver Pick... 19 18 19 ad 
3,500 Teck Hughes., "0 40 59 18 
35,500 Superstition .. 38 22 34 .- 
2,900 Superior & B. 6% 6 6 
11,100 *tSuccess Min. 37 34 36 —2 
173,900 T. Burns G.pf. 86 82 Ms . 
1,000 Tri-Bullion .. % 4 %+ 
3,100 Tenn. Cop. rts. 3% 3% 3%— % 
7235 Tone, Belmont 414 AS 44+ % 
350 Tono. Mining. 6% 5% 6 - 
5,700 Tono. Exten. 544 4% 54+ % 
100 Unit. Eastern. 38% 3% 3% + 
28,500 *7U.C.Cont.M. 9% 9 Da ° 
22,400 *U. Verde Ex. 41 36% 40%+ % 
3,400 Unity Gold M. 3% 334 3% .- 
- = a End C.. 73 73 733 +4 
27,97 rh. Caps M.. 44 33 40% y 
$8,100 *Wh. Cross ©. 1 +4 .." 
6,000 Wh. Knob os 2% 2 2 o 
3,725 *Wh. Oaks M. 4% 4% 4%-—- % 
2,000 *Yuscaran C., 1% la et 
BONDS 
36,000 Con. Ariz, S.. 56 55 sé +8 
241,000 *Cosder: & Co. «& 1 
new €68...... 108% 1 % + 1% 
105,000. *Cosden Oi! 6s.103 102 es 
167,000 Midvale St. 5s 98% 98146 884— \ 
139,000 Russian Gov't 
@4s, w. 1....100% 100% foot +. * 
5.000 Su zb’ger & §.10°% 102% “102 % 
oe. 000 *Sinclair O, 6s 99% 97 
80,000 W.Pac. new Ss 86% 86) wet “i% 
“4a! 100 Victoria Oil 68.106 103; ~ 














Bonds 














_ Walisted., +Sells ents per , Be 








At By At By 
Central N. Y. G. & El. 5s, 41 96% Michaelis & Co........ 96% J. A. Clark & Ce 
Central N. ¥. Gas & El. Lst 
Ge, BRED cc cdccccscoccnccccs 954% Berwin & Co.......--6: 98 Berwin & Ce 
Cen. Un. Gas Ist Ss, '27...533 102% H. N. Whitney & Sons 1031, H. N. Whitney & 
Central Ill. P. S. Ist & ref. 
GR BIB. 0. 0.060:005.0800%e0sc00 89 National City Co........ 
Central Maine Power ist 5s, 
WED Sie cccvccscecrccces 96% Berdell Bros........e2. 99 Berdell Bros 
Chester County Gas 5s, 1925.. 101 John J. Levenson..... .. ‘ eos 
Cin. Gas & Elec. 5s, 1956.... 100% A. B. Leach & Co..... 100% John J. Levensor 
Chi. Utilities, A, 1942..... ioe neeeaed esee S52 Leonard Snider & 
Chi. G. L. & C. 5s, 1937.... 102% John J. Levenson..... 620 savccees 
Chicago Ry. 5S...ccccccececs 96% Babcock, Rushton&Co. $7 Babcock, Rushtoné 
Chippewa Val. Ry. &L.Ss,’ 32 97% John J. Levenson.... ... ieebeee 
Cin. Gas Tr. @. gtd. 5s, 1933. $8 A. B. Leach & Co....100 A. B. Leach @ ° 
Do single gtd@....0....... o- 6 oe deca ae o 
Cin., Day. & Tol.Trac. 5s, 22. 2 8S. K. Philligs, Phile@s. cco = ssvccocs 
Citizens’ Gas of Ind. 5s, 1942. 96 Miller & Co....... cose 98S Miller & Co 
Cit. Gas of Kankakee 5s, "82. 97% John J. Levenson..... 66. ss vcavess 
Citizens Water Co. of Phi!- 
Npsburg 5s, 1931....... econ 77 # S. K. Phillips, Phila.;. ... eeaeaee 
City Elec., San Fran. Ist os, 
BERT cccccccccceccecccsecosse GB Berdell Bros....ccccsee $0 Berdell Bro: 
City Gas of Norf.,Va., 6s, 23 102 John J. Levenson..... ... 
City & Suburban Gas 6s..... 8944 Duquesne Bond Corp.. 
Clev. El. (1.) Ist 5s, '39..AO 1024, Spencer Trask & Co.. 102% John J. Levense 
Cleve., Elyria & West. 5s,'5) 96% S. K. Phillips, Phila... ...  .seeeess 
Cleve., Painesv. & E. cons. 
Ge, BIS cccccccceccecssces - 92 - ose o45 40600600 
Columbus Gas ist Be, 1932.... 96 John J. Levenson.... ... bil 
Colorado Power Ist 5s, 1853. 93 Michaells & Co....... 9414 Michaelis & 
Colo. G. & E. deb. 5s, 1927.. 8 o eooee Sl Beverly Boge é 
Ist 5s, 1927..c.c.+e0+6 88 Kiely & Horton. sendoe $814 Michaelis & 
Colambia (S. C.) Ry., Gas & 
Bee BO BR, WG cccccccccssce 9214 Redmond & Co........ 9314 John J. I 
Col. Buckeye, L. & Newark 
| 97% Burgess, Lang & Co... 99 Burgess 5 
Common 943.. 1025, } ck, Rush. & Co. 102% Babcoc 
Compt. Heigh D. & M. 
HBG Ge, Wc co ccccticonces 100%, Harry F. Stix, St. L 0114 H 
Conn, P. 1st & AO 96 Stone & Webster ‘ 
Conn. Ry. & ] pd. 101% John J. Levenson.... 10 
Do unstamped 101 Redmond & Co....... 
Consol, Gz (N. J.) & 6 10114 J.S.Rippel &Co.,New’') 
Con. Ry » sn FZ Berdell Br i 
Cons. Wat ‘ Ist Ss, '30 10 Ir d é Ca 4). 
Do deb. 5s, 1950 ee Oe 
Con. P. (Mich) 5s, ( JD 98% orge i 
Cons. E & I Ist 5s, ‘36. 9 iely & H 
Cons, Cities L. P. &T. 5s, "62 go Michaelis & Co S 
Cons, P. (N. O.) 5s, 1936 80 Miller & CO. .csosccscse G1 lier 4 
Counties Gas 5s, 1982 100144 John J. Levenson.... 
Contin. G. & E. Ist 5s, '27.. 9014 Michaelis & Co... 2 
Cumberland T. & T. 1st 5s,°18 100 Bigelow & Co........... 
Cumberl'dCo.P.&L. Ist 5s, 42 95% George Reith & Co... 97% George 
Cuyahoga Tel. 5s, 1919..... JJ 9773 Bigelow & Co. - gs% Miller & 
Danville, Ur. & Ch. 1s85s,'23 97 5S. K. Phillips, ‘Phila. 
Darby, Med. & Ches. 444s,'36 82 mth URES 
Dallas Elec. Ist col. tr.5s,1922 100 Michaells & Co....-- 165 sewee ° 
Dayton P. & L. 5s, 1941...JD 9614 Sutro Bros & Co.... 97% John J. Lever 
Dayton Light 5s, 1937......- 98% “ sees 90 Berdell Bros 
Denver Gas & E. ist 68, 1951. 88% John J. Levenson.... 80%, Michaelis & 
Do Ss, 1949....... wevees ess 97% * --- 98 E. F. Hutton & 
Decatur R. & Lt. 5s, 1933... 99 8S. K. Phillips, Phila - jadaeewe 
Des Moines Elec. 5s, 1938.... 97% John J. Levenson.... 99 John J. Lever 
Detroit & Surburbanistis,’'°28 97 Berwin & Co.......... 99 Berwin & Co 
Detroit Edison Ist 5s, 1933.., 104% Spencer Trask & Co.. 106% Spencer T & 
Do 1st and ref. 5s, 1940..., 102 " 102% 5 
Do conv. 5s, 1925......+. . 143 a9 145 
Det., Port Huron, S. L. 1st 
Pe Mics. sedanasudawbens . 94% George Reith & Co.... % Michaelis & 
Denver Un. Water 1st 5s,'14. 864 Burgess, Lang & ©o. §88'!4 Burgess, I g 
Denver Tramway réf. 5s, 1938 9444 E. F. Hutton & Co.. % E. F. H } 
Det., Ypsilanti A.A.&J. 5s, 26 94 Michaelis & Co...... 96 Michaelis & 
Det, City Gas pr. 1. 5s, "23.JJ 1014, John J. Levensor 102 John J. Le 
Det., Roch. R. & L. O. 5s,°20 98 George Reith & Co 100% George R 
Dominion P. & Tr. I1st5 32 9216 Berdell Bros.......e<- 95 Berdell 1! 
Det., Ft. W.&Belle Isle 5s,’28 8 Michaelis & Co.. se 
€ >. ist col. 5s,°42.MN 92 Stone & Webster. 95 Stone & 
& L. 5s, 1918.... 9814 Michaelis & Co...... 99 Kiely & I 
An SS eee ss ee eet tee RD 5e4 : ¢ 
jas Ist Ss, 1939 101 John J evenson.... 101% John J 
suis & Suburban 
Cesuvedecee » 87% Steinberg & Co., St. L. 88 Steinberg & 
J ; Gas Ss, °22... 97 Harry F. Stix, St. L. 99 Harry 
} ; i R. & L. Ss, 1923.. 95% John J. Levenson..... 97 John J. Lever 
I t Oregon L, & P. 6s, ’29.. 90 George Reith & Co... 93 Michaelis & C 
Econ, L. & P. 1st 5s, 1956.JD 9914 oe .- 100% o 
Edison El. 1st 5s, 1929...... 102 John D. Curtis & Co. 108 John D. Curtis @ 
Ed. El. of N.¥.cons.5s,1995. 108 H. N. Whitney & Sons 109 H. N. Whitney 
Electric Transmission 6s..... 98 A. H. Bickmore & Co. 100 A. H. Bickmore & 
E] Paso El. col. tr. 5s, 1982 97 Stone & Webster...... 2... sesevees 
Eq. Gas L.,N.Y.,1st 5s,'32.M8 1031, H. N. Whitney & Sons 105 H. N. Whitney & 
Elmira W. L. & P. 5s, 56 97146 J. A. Clark & Co.... 9 J. A. Clark & 
Emp. Gas & Fuel, ist coi 
Ge, 19D... cccccccccscessece 98% John J. Levenson..... 99% John J. Levenso 
Evans El. Rys. ist 4s, 1921 93 JBerdell Bros.......... 95 Berdell Bros 
Evans. Gas & E). 5s, 1932.... 97% S. K. Phillips, Phila. ... ........ 
Fed. Lt & Tr. ist 5s, 1942.. 87% White, Weld & Co.... 9 White, Weld @ 
Ft. Worth P. & L. 1st 5s, 1831 984 John D. Curtis & Co. ... 
Flint Gas 5s, 1924. ° 9544 ® K. Phillips, Phila. «-. ss seweeees 
Freeport Gas Ist 5s, “y902 86 John J. Levenson..... 90 John J. Le 
Fulton Co. Gas & El. 5s, 1936 95 Burgess, Lang & Co... «6+ = saseees 
Galveston Elec. Ry. 5s, 1940 8&9 Stone & Webster..... 93 Stone & Webster. 
Gal., Houston El. 5s, 1954.. 91 Miller & Co.......... 94 Miller & Co 
Gary Connecting Ist ts....... 15 Baker, Carruthers & 2 £4Baker, Carruthers & 
Gary & Interurban Ist 5s, "30 45 ae Pell 55 oe Pe 
Gen. Gas & FE}. 5s, 1982.. 80 Redmond’& Co.:...... 8 Redmond & Co 
Gen. Gas & El. Ist 5s. 1925... 89 Kiely & Horton....... 91 Kiely & Horton 
Ga.-Car. Power 5s......... ° cone cocseses 8 Moore & Co 


Ga. Ry. & El. 1st con. 5s, ” 
Gt. Falls Power 5s, ‘40.... 
Gt. West. Pr. ist Ss, 1916.JJ 
Green Bay Gas & El. 5s, '35. 


«~~ 


—Bid for— 





72. 101% Spencer Trask & Co. 


PUBLIC UTILITIES—Continued 


— Offered—— 


102% Spencer Trask & 


100% George. Reith & Ce... 19% George Reith & Co 
90% J. A, Clark & Co..... 90% J.-A. Clark’ & Co. 
97% Join’ J. Levenson... 





West Va. Trae. & Eee. 6s 1917 
Eastern Power & Light Ss 1918 
Denver Gas & Electrig 55 1949 
| | Denver Gas & Electrie Ss 1951 
|| Knoxville Gas Co. Ss 1933 

Knickerbocker Ice Ce. 5s 1941 
Twin States Gas & Elec. 414s 1926 


Public Utility ‘Securities 
lerm Gas Co. Bonds 


JOHN J. LEVENSON 
43 Exchange = 


nover. 








Gas & Elec. Co. 
Lt. & Trac. Co, 
Power & Lt. Co, 
se | Service Co. 
1 I al Light & Trac. Co, 
i Gas & Elec. Co. 
essee Ry., Le. Ay Pr. Co 
ited Lt. & Rys. Co, 


Lamarche & Coady 


Investments 
elephene 9970 Rectav 
i4 Wall Street, New York 























Berdell Brothers 
Hublic Atility Securities 
111 Broadway, N. §. 








vorthern States Pr. Co. 
$e 1941 
hern States Pr. Co. 
bs 192s 
t enes te Philadelphia & Besten 











bia Mills 
Idaho Sugar Co. 
Surety “Rights” 
ire Insurance 
¥ a | 
puUrrnnam Co. 
All Markets 


9876. New York 


i! 


Securities | 


Steinberg & Company 
Stock Exchange 
0 Broadway 
ST. LOUIS 





Kan. City Ry. & Lt. 5's, due 18 
| New Mexico Ry.& Coal 5s, due ’47 
| VICKERS « PHELPS, 


i ork Stock Merch 
Wall St., New Yerk 
Jo! m 6136. 





Phone 





Wappler Electric Company 
Preferred & Common 
J STUBBS & CO., INC., 


40 Wall Street 


ohn 3286, 2135. 


Manufacturing Stock 
Rubber Stoc 
ry Stock 


WHITE & CO. 


iritles 
Phone Broad 3276 
and Philadeiphia. 


Machine 


N.Y 


® Boston 


& Power 5s, 1934 
States Power Pfd. 
Power & Lt. 5s, 1938 
A. CLARK & CO. 


New York Ony 


[ENRY S. FRAZER 
anamid 
Light & Power 


and Light Bonds 
i Tel. & Tel. Bonds 
« é an Bldg. Nashville, Tenn. 





Rap. & W. Ist 4s, 1940 
Pac. 5s, 1917 & 1920 


Wo iff & Stanley 


Eresd. 27 William St., N. Y. 














F« 4 Power & Lt. 5s, Pa 1931 
t ee & Lt. 5s, due 1946 
K lle Railway & Lt. 5s, due 1945 


JOHN D. CURTIS & CO. 


a ee Tel. 7706 Haro 
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° 
. = = = -- 
High-Grade Inactive ee 
Unlisted Underly; CONSOLIDATED STOCK 
fed Underlying nnalist Open Market usa 
°° : 
Railroad Securities | | e nv 
_ Week Ended Oct, 28, 1916. 
i : . oases “4rst 
Terminal Bonds | aha eines Wheat. High. Les Last 
'| Bonds 22 Allin. ite. 204 20% SKS 
ind B sa et a 
- ustrial Stocks & Bonds | onds 5.109 Am. Can... OI 4% OOF 62% 
. 1,240 Am. C es cs _— 
tandard j r 220 Ar ggg ail = Gi% 
° Oil Stocks PUBLIC I TILITIES—Continued vee a O11. 57% 57% SSK BOK 
rf . H. & 1, 19% 20 16 
pank Stocks -——Bid for— —Offered 1,160 Am. H.& L.pt 79% 68 7 : 
R G 1 & Al By At By 140 Ata, Too Sec, 28% 29 28% 28% 
la ¢ " 3.6 160 Ar Li ' que 
I] } em G.I ‘ eeeeeee 80 2erwi 7 ‘ aa seed. 20% 26 242 
ker, Carruthers & Pell re a 4 M. 4 om 4 = Vestas al B ou n & Co 3,100 A ee ? " an am 
15 Broad st. : . | : svOr P. Ist 5s, 105 ar , : l.eseee 9614 Kiely & Horton. 13.920 Ar & I ‘ . ='8 
no | Hackensa Water 4s, 1952 Sn a ort ° Reith & Co .. 88% Michaelis & Co. 1.680 Ar m. Sug. 1 Ish mt) 5 
+ a — ~- - -_ | Harwood Ele lst ft. & rc ) "8 : poner a aa «= ' o.,New'k G0 @eedesons 20 Ar r& a = % =i" 
| Hattiesburg Traction 63, ‘28 die & 1 coaiaai. Ce eee ° 240 Am. Woolen. 5 shag 
} ele > > = > 4 #900) « evenson « . 25K — o drs me x 
-- EY lL, &-Ry 5s, “29 88 George Reith & C , John J, Levensor 0 Am. Zinc...., 45% 48 46 47 
ORT TERM | Harrisburg Gas Ist 5s, 1928 10m sol : ~ ee eee ae $6: Atatinte: .. Wine Oat pes 7 
Hloust Ele ist fs. '25..FA 99 tee 298% , Shier ...+ 108% John J. Levenson. 480 A.T.& 5, Fe.106% 106% 108 - -— “ 
Houston Light. & P. 1st 5s,.’31 98 : & ats DSLOD.seeee 99% Harry F. Stix, St [ 70 At..G.& W. 1.102 1023 102 ‘ i, 
} SECURITIES | Houston G ia salle a) « Kiel & Horton...... 99% Kiely & H «Zi se 4880 Bald. I : . ‘ pe & 102% 102% 
; FAS 0S, “sU.. a7 se Phy Orton. ..++ pa MPO... OY i 21 3 
| Hudson River G.&E.1st2 : 7” John J. Levenson..... «-- es 70 Balt, & Ohio, 87% anit Mc sd 
re . +.&E.1lsth2,'29 98 i. N. Whitney& Sons . nets 170 Tat , ‘ A 7% say 
C ti | ities dae Seite Sah. ae Field Cane 102 H. N. Whitney& Sons npn a eg ee 
Indian . - J.S.Rippel& Co.,New’ i rer. 0 Bklyn 4 es 
ur is & Sanger ~ jiana & Mich Elec. 5s, '57 pel& Co.,New’k ... Le Aes j oh aoa Pep ree 
ne r } eee) | Wsawhese — = wakeeee wy _ & Sup.. " 
Members I mans SRn® Oe Eee 79'4 George Reitl & c ’ — A L. Crawford & Co. 330 Cal. Petro ; 6% 
New York, Boston, and Chicago ndiana Ry. & Lt. 5s, 13 9914 Joh se Reith & Co.... 80 Kiely & Horton 26,630 Cent. Le . 23% 
Stock Exchanges. |} Ind’napolis Un. Ry.1st 4' 28 ei ohn J. Levenson...-. «+. . 610 C} it. Leather 96% 
49 WALL 8 _ of. ) 6s,'°26 07% S. K. Phillip Ma tle er ah 10 Ches. & Ohio *. 
| Boston os Fe diate Ind. Col. & BE. T. 5s, '26 gS = iillips, Phila. ... aeeeeese 260 Chi. Gt. W... ps 
=" a Craw & D. El. 5s, "2. 88 ‘ f% ecccocee 140 Chi. G. W. pf. pet 
— Nor. Trac 5s, 1932.... TM ‘ eee sacdanae 660 C., M.& St.P. pots 
— ndianapolis Gas 5s, 1952.,.. 96% Michaelis & Co ees ee 2,970 C.-L P.. pe 
4 tronwood & Beasemer Ry. & O.seeeee 97% Michaelis & Co. 270 Chile Copper. pity 
AMERICAN GRAPHOPH og 5 yewrnengoged ™%  « 2,000 Chine Copper. “s 
ONE co. et eee Ry. fs, 1962.... 24% z= eccccce * panies “= poe FP. & I om 
Jackson & Bz “lp oye a aaah a eeeeee we ,@0or, z _ ‘ ° Sou. 2 $3 
Bought and Sold ee aoe K. Tr. Se, =a, 90% Burgess, Leng @ Co.. 9 mn oto on 0. pry ey 26 
acksonville Gas Ss, 1942..,.. 93% John parle ps » Lang & Co. mt ' 38 
Bookict on Request. Joplin & Pitt. deb. 5s, '20 - ‘ vn . . nc nega 93% John J, Levenson. — : ‘ons. oe 140 140% 189% 140% 
Jer — ee ee. _ ie OTtOM. .cecee oes ‘ orn Pr. Ref. 13! 185: rs 
ersey Cen. Trac. Ist 58,1901 90 Berwin & Co a + tained 21,400 Crucible aaa Hy eer 17 ete 
MORRIS & POPE anna =. 5. on Berwin ‘ Co. Peso ~ 1. 87% 90%3 85% 87 
ist cor ; , Sug. 70 76% 634 tng 
ee a Pg 4s, 1949. nbeceseee 17% B.H.& F. W. Pelzer 77% B - 40D. &R. G... 23 % Soe Ce ‘ 
Stock Exchanga ~s as City Gas Se, 1922 88% George Reith & Co be ._H. & F. W. Peizer. 50 D. & R. G.pt. 49% 49 Fo - 
an. Ci 7 . > see 34 G " . pt. 2 My % 9 
50 Broad St. N Y a ity L. & P. Ist 5s, ‘44 98% Berdell Bros 4 George Reith & Co 2,100 Dist. Sec. ... 46% 47% pole % 
» New York. Do 2d Us.......0... 96% M. Lachenbr a 99 Berdeli Bros. 7,310 Erie one | Aan pre, 15% 
~ 4 . = — . 4 Cc} 1oru¢ » & P errr ry 281 29 
Kansas City es, 1918. . 100% Kean, Taylor - Cc Co. 9% M. Lachenbruch & Co 170 Erte ist pf.. 3% 54% pain 544 
am Kan. City Term. 4%s, 1921 oot a oO... 101% Kean, Taylor & Coe 820 Goodrich ..... 75 7: a 
aon cs res ae, ivel... & pe : gig -- 7 75% «72% «72! 
Kansas City Ry. Ss, 1944.... 97% M. Lachenbruch & Co. = Bem oe. os “7% 
SHORT TERM SECURITIES Be eg 06% ” ? ° nos M. Lachenbruch & Co. rod — Cop... 66% 68% 64% 67% 
ansas City L. D. Tel. 5s 901 A ‘ : Jin = ;220 Interboro Con. 17% 18" @ : 
, : - i. OS, 90 Steinberg . : ‘ ‘* 15"5 17 1% 
Bed Co.'s Industrial Corp's Sansas City. Home Tel. sone a erg & Co., St. L. 91% Steinberg & Co. St. L 1,560 Int.Mer.Mar.. 41 42%, 39% 40% 
ee and Foreign Governments Key West Gas Co. @s, 1901... -- oe ry Int.Mer.M.pf.116% 118% 113% 11444 
30UGHT AND SOLD Keystone Tel. 5s, 1935. ** ante dichenmens Oar ack. . 73 John J. Levenson, nate ae Nickel... 52% 652% 19% ls 
SALOMON BRO Pace Kentucky Utilities Gs, 1919... 98 A. H. Bi a fe st .. ee eet ane coe. aoe ae 
Memb N BROS. & HUTZLER, Knoxville Trac. 5s, 1988..AQ 103% J. D. Curtis & C + 2 6. A See 6 Ce 4,680 Kennecott . le 
embers of New York Stock E Knoxville Gas Ist 6 - one : tees ens names ® es cage 5% 52% 55 
Stoc exchange r S ist 5s, 1933. 93% Jot ait coe 1,880 nis _ : 
Tel. 7 . : ‘ 4 John J. Levens . Lacka. Steel. . ; . 
el. 0150 Rector. 20 Broad 8t. Knoxville Ry.&L.cons.is, 45 103 J. D cuenta my: sani 94% John J. Levenson, 20 Lake E ao . ee 
Knoxville Ry. & L. ref. "46 «86 “ cae COveee wes phan axe 970 Leb Va te — 2 
——_—__-—_____—- Kokomo, Marion & W. T eee S ; Mey + 85 83% 
: agi . Trae. a eeibels 390 Maxwell Mot.. 89% 90 8 &6 
Celluloid and New Jersey Securities | | ~e Ss. = sesseceeccscess 96% Sttaatte ty Cb.cacc.. 0 Mel 10,390 Mex. Petrol... 110% 113% 108% on 
HENRY BROTHERS & CO Lansing Fuel & Gas fe, 19:7. 82% 8. K- Phillipe, Phite. -- sey _80 Mex. Pet. pf. 95% 95% 95% | 95% 
Members N. Y. Stock Exchan . Samed . & G. cons 3, "21 96% ‘ . cccccess 700 Miami Copper. 39% 40 39% 40 
{1 Broadway, New York ge be as ng Gaslight 6s, 1918. on es eee saainietmied 60 Mo., K. & T.. 8% 8% 8% - 
Pree Le Porte & M. City Tr. 53, "30 92 “ “ vereeeee a Sa 7% 9% TH 97 
high Trac. & oe se ee 340 Mo. Pac, ctf 7% caine ° 
OHN : Ga, 1983.2... “ seees 0 Mo. Pac. ctfs, 7% 10 7% 10 
J M. MILLER, Res. Partner | 14ttle Rock Ry. & El. 6s, ‘3 Pe a te oo ae 360 Mv. Pac..w. |, 26% 27% sent a 
790 Broad te Newark, N. J. Little Rock Ry. & E. 5s . urtis Co.... 16 J. D. Curtis & Co 210 Nat. Lead.... 70% 70% 68% pt 
—_ L. I. Lightg Ist 5 ogi . 10513 “e ; 300 Nev. Consol... 23 2331 oy pei 
- szghtg ist 5s, 1936 95 Berwin & Co 3 100 N. ¥. Af 2 “a 234%, Zhe = 
HARRIS & ouls, Gas & El. ref.isté6s,'1§ 101 Kiely & stastans rng sores a age 2-420 ay ‘ rB ares 157% 157% 15T% 
FULLER | Louisville Ry. 5s, 1930... 10” = ll aR 101% Miller & Co, ae “ " N. Nag 108% 109% 108 108% 
Members New York Stock Exct Louls. Light 5s, 1953... .... % > ies “ak Daal as ‘i 150 N. Y ge G1% Glie 60's 61% 
Members New ¥ - -xchange Louis. Light 53 951 : tet eeeeeee 100 “ he Sc ls cng Seo 
eQuIT ork Coffee Exchange Le : » 1951 100 6€6J. A. Clark & Co 950 Nort - w.. 
ABLE BUILDING, NEW YORE Low A. & W. St. Ry. 5s, ‘S7, 874 Miller & Co wey Lene mo 60 Nor. Pacific 
TEMPLE oan aw ae ment & Sh. R.&L.5s, '20 .994 Mont., Clothi er&Tyle “0 a 395 Ont. Mining... 4 
enon , 4... ILDING, BROOKLYN Madison River Pr. 1st 5s, ‘35. .90% Burgess, Lan “ yler 10044 Mont., Clothier&Tyler 180 Pacific Mail. 
iLDING, BALTIMORE, MD. Memphis St ty. Ss, 1945 1% I = ~ ve . Co. 101 Burgess, Lang & Co 100 Pennsylvania. 5 
a Meridiz ey in ; — Miely & orton...... . 92 “taly 4 . 520 Pitt Ce ade 
Citi S ” = co cs &Ry.ref. 5s, ‘44 % John D. Curtis & Co. 96 4 Me & Horton ~ a ag 
é gar 5 5 ant - - 0. JO . . ; ‘ 0 Press * ‘ *4 
es ervice Company Mid ile - n A Ss, 1936 71 Michaelis & Co.... 721 cana yo %% lage 290 tages a os 
ait Vest tilities 6s, 25 a7! ‘HoH > tig oma eith & Co pres - - Steel 5S. 544 
a Ss lhe Bickmore & ‘ : , 72 : <n 
Stocks Mil. El. Ry. & L. 1st 5s, '26 102 3. P. Larkin & a 7. Bs A. Mi. Bitamose'& Co. ~- ea 
WILLIAM Mil. Gas. L. Ex. 43, 1927 od a o.... 103% 8S. P. Larkin & Co en —— xt 
] ue > “" ° » . t,o z 7 e 
S, TROTH & COLEMAN Mil. El. Ry. & L. 4%s, 1931. - 92" MM cee oes eeeeeees an ae . & 5.. 
60 Wall Str MAN | sui. Light 1i. @ 7. ist t0, "29 101 | ID 96 tely"“a orton 1000 South, Pa 
eet, New York City Minn. Gas 5s, 1920 st 5s, "29 101 Spencer Trask & Co.. 102 Spencer Tra , & pte he nl 
ha 7 S| lun George _ > * - ASK & ' ¢ 3 Studebak 
Telephone Hanover 5980 Minneapolis St. Ry 5s, 1919. ! os M rge Reith & Co... 100% George Reith & “eee oe ao 
—_~ . ty Se, 1919, A": iller & Co : ; Cun « Co 920 Tenn. Copper 
H ta Gen. Elec. 53, 1934.... 102% Spencer Tras] . oad ae Miller & Co a ae ge 
Minn. St. Ry. & St. P. C 101. Miller & tie 0. 108% ’ 240 Third Aven 
7 owe Scale Company joint 5s, 1928 | gf ee ee os Mehinnen 9 
% © : Mis _. > ay eger “ 1 36 4: 
p umulative Preferr s. Riv. Pr. 1st Ss, 1951.J 7) 1,560 Union B. & P 
ed Stock | Miss. v » 1951.33 77% John J. Levenson.... ; ' 2 
CASS a - eg . G. & El.5s,1922..MN 4% Michaelis & Co 2 Stone & Webster a ee aoe 
IUS B. BARNES 7” »bile ty & Ry. 5s, 1941... 96 Miller & Co Michaelis & Co - . nited Fruit.. 
‘ . : ’ e Blec. iat 5s . ; aa ‘ te eeeneee os Mi . C% 20 U. S. Cast Ir 
129 Church St.. New Haven, Conn snentehanh 4h at ; 146 ” Ki i aaotaee pc ~ & Co Duckie t Ir. 
Tel. Center 6600 Nast 7 a A ‘ 12 91% Hi Kal.& Pal toc} 93 ray @ Morton 6,090 U. S. Ind. A 
reste Nashville Ry. & L. Ss, 1958.. 101 J ~ 4 ie ee. ee iib., Kal.& Pal., Roch 780 U. S. Rubbe 
R ————— | Nassau L. & P. 1st 5s, 192% " 300% N rot af r . a 12 J. D. Curtis & Co J sar S90 Ut S. anal 
emington aii Co. Stattentt Gaus. dub. Gn, 1068 52° Kiely @ — Oiiccek sant bod Sh gy Mg 
Do. Income ‘ ¥ aw rtOn....++ og 210 Wabash 
Stocks and B ». Incomes, 1944 ! seeseees bash 
ond . . Aw ot , 7 90 Wabash pf 
a : Pes. - oe 1924 . 88 -+++ 15 Kiely & Horto 4,930 West. E. 
AS. S. CARNEY j - wark Con Gas 5a 1948 on 8 Rinne! Co ees eee So er dl 1,920 Willys-Ove 
| Newark Gas 6s, 1944 ree 5 "eat &CO., New K es eS ab ~- - 
417 Produce Exchange, N. Y. Newark Pass. Ry. 5s, 1050 oem ‘ — ° 
aMephone 1988 Broad. New England Power 5s, 1951 ve . wiles @ C > = oi a 
New Or. & Carrollton 5s. '23 ‘ : ¢ Co sieedees Je Miller & Co . 
Ky. & I di T N. O. City & Lake 5s 1948 co si urtis & <e 105% J. D. Curtis & Co Fractional Lot S i 
y. ndiana ierm. R R. Co. New Orleans R. & I Pr sides : 7 10814 ‘ ervice 
| 0 Ss, S - chin. igen hi. F. Hutton & Ce g os . 
* Ist Mortgage 41/2s a pana, hg = 3.D cateee oe ae Orders executed in any amount of 
¢ Orles ‘ 4 urtis °o “ 
HARRY F. STIX Pip tag ened a oe 2 Stocks and Bonds for cash. 
Member St. Lou N.Y.&E Pow = _ — 1948.J5 LO, N. Whitney & Sons 1003 Il : Nv . We carry 10 20 
609 Olive St d e | : t.Gas Ist 58,1944..J7 10 pee 4 N. Whitney & Sons y ’ or 50 share lots 
“it %. ews, Ma | a + & hob IO. ..2004+.55 : og ; of seasoned, safe stocks, dealt in on 
= ~ Y. & Hobok. Ferry, ° . on - 7 1O3 ‘e : - ° y 
EDGAR FR rE - N Y. Suburban S. Ist 3 a . H. & F. W. Pelzer. 100 B. H. & F.W. Pelz any of the Exchanges, on margin. 
s rr os : Wes s 3 ’ 1 a N. Whitnev & S “ 3 . Pelzer a 
} IEDLANDER | * State Ry. 4 oa ; oe N. Whitney & Sons On the Consolidated Exchange all 
Dealer in 34... me ses : . 2 = orders, reports and quotations are 
Cincinnati Securitie e Queer ie laera : Vhitney & Sor 99 H.N. Whitne onrere by signal, affording in- 
as ! & P. . « 4 service ; 
Seecks Bonds 1920 we a antaneous service. 
First National Far ‘ N. Y. Gas & E. I ‘ e 102 “ —" 
he ationa unk Building, Cincinnati ist Se, 1948 cI Certified accountants statement of 
bat Say sdeoeans bee ‘ “— = audit of our books publis! r > 
WANTED Do 4 19 ean cree 104% oie ooks published quar- 
I e e ST ‘e Fe 
H. W. Johns-Manville & Co., 103% Spencer 7 
Con mon & Preferre } Do I ‘ rs 7 ‘ oe 81%, H. N. W ’ i Wilson & Ch 
patti ; g 1814 “ 
( ¢ Me 
eodore a Bronson | “ar qu » Bond Corp. . ‘ 52 Broad J 
1 St.. N Sel ; ; i Kiely & Hortor sesee oadway, New York 
E.1st re ? ‘ 3 Teves Telephone Broad 1336 
. ‘a “x 
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Baltimore A 5 8 
i3 ; mw 
ome hr Market 4 “ars 
a .|f| Annalist Ope a | ae 2 
Net > lp - a ‘ | , 
jane -" b’ge == —_—--— , Internal 
‘ P aioe _—---- 3 ° én 
24 A | Oo 
1 Ala S ) ” Es LJ 16 
apo gh ; ‘| Bonds Bonds 926, 
212 Balt. Elec 4 46m (4 i wi wena 5 = 
57 Balt. Tube...127 126 126 PUBLI i TILITIE 7S—C onti nue d | (ar. ; ror, ee 
795 Balt. Tube pf.106% oS da fo * | Sy 
15 Cit. Bank..... 44% 44% 44% at gman At By 
130 Chalmers 4 ‘ ‘ R 4 99 B. H. & F. W. Pelzer ; zc 
200 Chalm. Oil 4 1% 4 01 “ { ; = 
. sae : ' York City 
9,186 Con. P - ee » 16 ) kk Phil H oe 4 
5,893 Con. Pov s “ Res : N linois Lt ‘ } 17 Kiel & Hort 192 i a RRL EB 
nan lp cial : , “gow +1. | No. Idaho & Mon. Pr 9 54 haclis & 57 Mich : 
— oa — : 6 No. Tex. El 1940 TJ 90 e & Wet r 94 ‘ 
~ Comas 7" i ne? > er 4 | 102 
0 Ce 4 46 | No, Un. Gas 1 927..MN 101 H hitr ‘ 02 
oes | N. West. Lt. 1 955..JD sf #0 *¥.°}e 
13 b te 41 ‘ ll Bro 97 | til { 
112 } Tr: ‘ S. Kk. Phillips, Phi 101 °,@ 
) 7 4 * | v.& Co.BLStR 28.JJ 96 Redmond & 98 BReeal as 
Da t . “&# 4 ** | Oklahoma R; s 89 Duquesne Be rj 
255 E ; Olean E. L. & P. 1 s 0 teorge Reith é ) 
10 Far, & M. 1 4 5 4%+ 2 gear ae —_ ‘ me ed? ( 9 ‘ CO. | 
5 Fidel. ; K+ % | Pac Gas &) a HAELIS & CO, 
: if 1 G. & E.ge &r y 634 «ON ] & c 
6,670 H n S iv sa | oe ; aon ,OWAY -New YORS 
719 Hi ‘ 62 1 ; ta eG. & ‘ * Kiely & Hort« in 220 wE226 
gars 14 | Pac. Pr. & L. Ist 5s, 1930.F.A 4 Babcock, Rushtvaé so Gece a Oe Viale 
iM Oo% 11 i P L. & P ) ”) orge Ff. & ) 11 r a Office 
1 Md yi 0 x0 Pacific L. & } 942 07 Kiel & Horte of os 
>M. & M ~ 29% 20% | acola El. 1st 5s, 1931.FA 874; Stone & Webster . r —— 
r 4 r - } ! « 
40 Mere. De g 219% | Water & l o 3 hn J. J Mor’ | i and Off 
1 | mend af :er 
4% Mt 5 ¢ a4 t 4 | People’s Gas, E & H ¢ i @ 
190°M, V. C.M 60 61 L | 1931 ‘ . SI ie ; H ENCE PULP 
» Mc : | Peoria Gas & Elec 5s, 1923.. 100 10 i if AER 
M j az | People’s Gas Cl 943... 1 Larkin & Co i Ti FR CORP 
0+ 4 4 2 | x Ai i 
= " - ag a 1. | Pitts, & Allegh 3 DEN ’ 
1,945 P. ° = ~ . ¢ esr I a « } - es 4 
ae , a a | Posie il Lt. & R. R. Ist ee | S. F. Bonds 
" 10 } eek ski 4 & R t t ws : : 
pen a 9%, ‘ | 1930 . eee . & ‘. Whitney & Sons, 99 Hi v : 3 tionally attractive 
: , ) 10% * | Portland Ry. & 0 s3 J J. Levénsor 90 ¢ nad & * ne basis. 
S's ons | Puget Sound G é ( a 
>. ¥ 2 12 } 919 Gee R & ¢ 10S Geor Tt 
“> mi, 87 | the = - « ae 93% me é EIN & Co. 
e . 4 } Public Service < : 
4% | ‘ ‘ 3 urities 
4.6% R 2 + Te ° | Public Service N € 04 R I ‘ cw £ i aes 
24U. 5 . = | Public Utility Det ; N.Y. Tel. 309 Cort. 
1,036 1 s 31 it aol atts 7 Berwin & L. 
1,150 W a Portland Ry & ¥ 2 -_ 7s ‘ ri le a 
| ‘ - ) 97 nee ae 
} Quincy Gas & B. is v8 ‘ , 
prs se ee | Bw Oh. © es 1 to xt Orders 
+ ‘ 1Q°"_4 ’ r & YX i . 
5,000 Ala.c. & S = nee ss ee 15 Reith é r = ‘ 
» A 4 ‘ av { PD.) 
oo A «a Riv I ‘ ‘ > ' < 
000 S | Rochester G. & 0 98 Hib seinen 9 | 
100 Cx f R he eI + 1 i ‘ or | 
A108 ~ 8 Re | ’ a . uir uf0. 4 
“nu . - Ve 
6 000 ! s Do 2 > be t 
401 is . r & ¢ “1 5 = i 
- “4 tie. 4 100 LOLS | 
, ' 
f << 0 * «oh Lachangee | 
2.08 . —— 
00 i es 9S ; R 
2 ' 8 St 14 e 
17,000 » a 
28 OOK 1s s 
1,000 . a Z 1(™) 
91,000 S . J le bs 
177.004 z y r _ x ri » - 
pes : ‘ b ‘ . ; ‘ } ARBELL 
10.000 I 4 Tay: d e & ‘ OG ‘ . : , 
2 000 ¥ tile E. C. é A - ‘ N York 
. 4 ) & : 90 
3,000 « ” “a ; & 93 " 
48,000 ‘ atte ee 
e 4 Joht J la 101 ‘ y 
nigan £.5J 10 | ~ Nee ater Works 
. } & , &S s,'40 ) i < 92% l 
47.000 K Se ( & R : . Ctl ic Co. 
5.000 M + 1s ‘ 
‘ ' i 
5 ooo Md. D 4 z &S.} Kile & ! 46 f : 6 Ril 
0 Md. | Standard Gas I 1930 : Whit & Sens 10> H - LO VN. ¥ 
~ . Southern ¢ oF Kiely & Hort G81, I _Wall St., 2 = 
M A ahein f ou 
Mo @ Southern Sie: ) r I att o : ee ee ee ee 
M 8.10) a * | South Po 0. 99 deil Br Lon —— : & Quoted 
Nor s a ’ ne ‘ a . re - Mi 
¢ P 3 94% “ ) So. Wisconsi P¢ rs if ; pert : & Motors 
sn cae F 7 7 Stand. Gas & I % ' - n J a ; Se & Preferred 
39/000 U.] oe, M Pp. & Ww seorge Reit! 4 > 2 . 
111,000 [ - South Jersey G & E & CO., 
58,200 0 y ; 19 > BH. & F. W. Pelzer 99% B. H. & F New York City 
32,000 UR ote ~ pe me aah eS 9° > ‘ Bros 6850, 
1,000 W. B. & : Sas ona : ° pringfield Ry. & 1 a) Berdell Bro ~ I 
Y 1 ahesann 4 6914 Duguesne Bond Corp 
“ s ‘ Redmon< , ‘ Ge Re f I ectrle Ist 5s, 1932 
» WL & I 1 8$~- Redmond & 844 Ger 
GRANNIS & Co., Inc. m h Pittsburg 5 92 Duquesne Bond ¢ as. & Klee, Ss, 1829 
Bankers Trust Co. ie a. ek ef ns. 29. $0 Redmond & Co , R.R. Gen, Ss, 1954 
Columbia Trust Co. Svra oe 47 71 Michaelis & Co 72% John J Le ® Preferred Stock 
Title Guarantee & Trust Co. ie © 046 100% Miller & Co 102 Miller & ILLIPS & CO 
Bank of America j ‘ ae Cf a 1n4¢ oly J n J Levensor Mig John J Le sit i ~ Sus 
Bank of Manhattan Co. @uracuss R 0 1930... 2 liller & “7 Miller & Co Philadelphie 
Chemical National Bank seerhaiien: Kiet 1 1 Redmond & «%« 103 Redmond & Seen ae 
Hanover National Bar ke ; Ss | & P b oe SS oe wewtes - & ! 4s, 2004 
Mechanics & Metals Natioual Bank Texas" 7 s jichaelis & Ce 90 « e Re W acteheac 
National City Bank Tampa (1 j ID ) nd & a a WwW estchestei 
Bond and Mtge. Guarantee Co. | gi.56 pr. & 37. 1151 elis & . % George Re c HITNEY & SONS 
m CG St el & | - 4 
10 WALL ST. Tel. 690 Rector n. Pov e fa K CO... ’ nance 
eae Vrit Ry. & ‘ . . . Han. 7 
_—_—___—-- — 128 ent, Burgess, Lancy & Ce Bu Lar = ee ae! 
Do oe Michaelis & Mi : & ¢ 
‘ 19 ‘ Bickm« Co H. I I rAIILC 
win States G. & a, 195 1 <A. H. Bick e & A. i : t HER & CO 
FE SwithersiGo- ae ee oe nae meee oe J IN 
~apeeng nal D RI . 2 ges F. Stix . I an + ccd os ad St. 
Nassau reet of j ‘ 49.ID & lympton, Gaz Co. § lympton, 
13Na i ed R of L. 4s, "34 Steinberg & Co., St. L. G2 Steinberg & Co ments 
Members ef New Verk Steck Exchange U. S. Telephone 1919 ; 97 Miller & Co 984 Miller & Ce NOVER a8 
t'n.Lt.& Rvs. Ist & ref. 5s, "32. 88 Babcock,Rushton & Co, 89 Babcock,Rus) os : 3 
r ah Gas & Cok« , 1956.... 9119 John J. Levenson... 92%, John J. Levens : re 
. °¢e e | iitah P hes, '44. .-- 4 Berdell Bros.......... 964 Berdell Bros. } , 4 
Union Pacific 1st 4s, 1947 ro ota . Peg v. ‘ 43. 93 J. A. Clark & Co...... SE ie 7 Kk Gov't 514s 
Utah & Northern 5s, 1926 teh Secs., deb. 6s, 1! 96% Beverly, Bogert & Co. 96% Beverly, Bogeri i " “ — 
L i Di T 31, itiea Gas & El. 5s, 1957.... 100% John J. Levemsom.... --.  seenns *e G E: U RE ITH & Co. 
Ill. Cent., Louis. Div. Term. 3%/2s a Ge = 
id | Virginia Power os, 1942.. oan e0n,.. . enna consccce 80% John J. Levenson. 40 WA rREFT NEW YORE 
BURGESS, LANG & COMPANY | | Vicks. Light & Tr. 5s, 1932 $4 George Iteith & Co. 88 George Reith & Co Phouc 3000 John 
alt Va: Ry. & P. Ss, 1934.....006 90 J. A. Clark & ibe ents $2 J. A. Clark & Co. ae = 
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A list O Market 
= nnalist Open Marke 
Net = SS== = == === See eee 
Flalas i Ch'ge. - ~ 
855 A a ” 2 —- & 
sgmiee «© & || Bonds Bonds 
23 B ‘ 8 8 - % | 
149 Bk. of M 23 219 22 y @ a “3 > 
12 BK. of N. 8.255 2 PUBLIC UTILITIES-—Continued 
43 Be 1 aan 4s —Bid for— —Offered— 
135 B.C. Fish. & 6 & At By At By 
680 BT. L. & P. 4 534,— % Waterloo, C. F.&N.1st ‘40. 85 Berdell Bros.......++. 86% Berdell Bros. 
250 Can. C. & F. 43 41 3 Waukesha Gas & . 68,59 92 John J. Levenson.... 95 John J, Levenson, 
335 Can.C.& F.pf. 73 is , West. Ohio Ry. 1st 5s, ‘21... 87 George Reith & Co.... ... dambelhas 
4,405 ¢ an. Cement.. 4 . “ _ ra West. States G. & E. 5s, 1941. 92 Berdell Bros.......... 95% Mont.,Clothier & Tyler. 
Se ee. ee aes cn, | West. Chilo Rvs. tet Se, MM. 87 ' seseceeeee 89 Berdell Bros. 
te Can a ee tos 198 (195 8 | West Penn. Power 5s, 146. 97% A. B. Leach & Co..... 98 A. B. Leach & Co. 
£95 Can. Gen. F1.122 119 1° 2 West Penn. Ry. Ist 5s, 1931 100 Duquesne Bond Corp. 100% Duquesne Bond Corp, 
10 Canadian Pac.175 ii West End, Trac. c« ‘os. 98) ‘ ee 99% “ 
490 Can. Loco. . ; ! West Lib. & Sub Ry. 1 
515 Sar S. Lines 34'4 4 4 5s, 1938... rT) ee 97 Py 
803 Can.S.S8.L.pf.. 90 bast 90 4 West I Gus & I Babcock,Rushton & Co. ... = sweveses 
7,397 Civic Invest... & AO 8S - Westchester L. Ist H. N. Whitney & Sons. 106% H. N. Whitney & Sons. 
6,800 Crown Res ) 0 Wheeling Tr. 1st co Michaelis & Co........ ore = eo eceee 
45 Carriage Fac. 08 ; 2 I Plains Light Hi. N.Whitney & Sons 103 H. N. Whitney & Sons. 
1,659 Con. M. & 8... 37 wm «36% — I Wilkes-Barre G. & E John J. Levenson..... 108% John J. Levenson. 
8,004 C.M.& S.rts. =" - 2\a Wilmington Gas ote Gesee see 8 8=§=- ABS b0CC0 
om ve ‘aula ~ ‘ on o17 F “% Wis. Edison d ~~ = H F. McConnell & Co. 9814 H. F. MeConnell & Co, 
‘ sl IE. , e Wheeling sc. 5s, George Reith & Co..... coeves 
5 Dom. Canners. 20 2u 20 , 
200 Dom. Iron pf. 94% % 4 iy Wisconsin Gas & E John J. Levenson,.... --- _teeeeses 
pe . on ’ 70 . Yadkin River Pr. 1: George Reith & Co.... 81 Kiely & Horton. 
21,295 Dom. Steel... 70% Gh% TO% + » +t = . : : 
792 Dom. Textile. 87 Bo, RG", 4 York-Haven W.&P Michaelis & Co........ 8% Michaelis & Co. 
20 Dom. Tex. pf.104% 10474 104% ‘ Youngstown & Sh. Ry 
& I. Trac. pf.. 58 89 89 1 1st 1931 Kiely & Horton........ 10114 Kiely & Horton 
1,295 Laurentide P. 62 59% 61% + 2% 
9,107 Laurentide 216 196 «©2084 +10 ’ 
10 Lake of W'ds. 1 133 ° RAILROADS 
1,555 Lyall Cons §3 78 84%, 6% —Bid for— —Offered— 
960 MacDonald Co 16 ‘ 15 ‘a At By At By 
6 Mackay .. ald 86 56 4 Alb. & < 3t4s, 1946.40 87 Sutro Bros. & Co 88% Sutro Bros. & Co 
5 Mackay pf. .. 67% 67% 67% ‘ Ala. G uthern Ss, 1927 105 mon Borg & Co..... 106% S. P. Larkin & Co. 
142 Merch, Bank.170 167%4 170 . Atl. & Birm. Ist 5s, 1934 89 lark, Dodge & Co.... 93 Wolff & Stanley 
185 Mont. Cottons 54 o we Tr © | At., Birm, & At. ir 0. 61 Wolff & Stanley....... 66 _ 
asta SS = At., Birm. & At. Ss, 1954 OS Fi i Lie Onc... hae Seccdse 
37,900 Mont. Tr. deb. s,s Ath C. L., L. & N. col. 4s,'52. 87 Mont., Clothier&Tyler. $8 Mont., Clothier& Tyler. 
6.021 jcmines & 144 1s 140 2 Atlantic Cc. L conv. | b. 45. «. sanebate eccsesee 94% Samuel Goldschmidt. 
60 Ogtivie MUll...146 145 © 146 , | At. Coast L. of 8. C. 4s,'48 93 S. P, Larkin & Co.... 12. ose eeees ; 
200 Ont.St'! Prod.. 41 40", 41 ‘ At. & Dan.. 43, 1948 . 82% Baker,Carruthers&Pell 84 Baker,Carruthers&Pell 
360 Penmads so , ‘4 2% | Akron & B. B. Ist 4s, '22.JD. 91 Finch & Tarbell...... . % Finch & Tarbell. 
5 Penmans pf so 86 & i A., T. & 5. F. adj. 4s, reg 84%, S. P. Larkin & Co.... 85% S. P. Larkin & Co 
5 Price Bro 110 ) 110 5 At.,T.&S.F.RockyM.4s,'65.JJ. 85 L. F. Rothschild & Co. 86% Robinson & Co. 
1,315 Quebe R At.C. L.gen.. unif.444s,1964.ID 95% Kean, Taylor & Co.... 3% Kean, Taylor & Co 
L., H. &P 5% «8634 i I Atl. & Char, A. L. 5s, 1927 10 White, Weld & Co 3, White, Weld & Co. 
97,953 Riordon Paperl0s 10 122 li At., Knox. & North. Ist 4s 87 Pe. PP rr . 8&9 Coffin & Co 
97 Royal Bank...211% 210 =10 + B. & O., P., J. & M. Div. 34s. 91% S. P. Larkin & Co.... 98% S. P. Larkin & Co. 
309 Shawinigan 1% 1 ao - % Bangor & Aroostook, Pisca- 
50 Sherwin-Wms, 5S es a - taquis Div., 1st 5s, 1943.. 92 Burgess, Lang & Co. 94 Burgess, Lang & Co 
PE moe ge inl ile a Do Wash. Ex. L. 5s, 1939. 80 1% 
7.413 Spanish Rive a ‘ 3 Do First Main Line 3s, 1943 99 101 “ 
3,230 Spanish R, pf. 61 43'5 54% + 6% Pow “ 3 - 
21.03% Steel Co. of Do ref. “, mel. ped o . , . 
Canada .... 6 Gi, 65% 1% Beech Creek Ist 4s -- 95% J. A. Clark & Co...... 96% J. A. Clark & Co 
20 Steel Co. of Bat. Creek & Sturgis Ss, ‘89 63 5S. P. Larkin & Co.... 66 S. P. Larkin & Co, 
Canada pf.. 91%4 91 1 — % Brooklyn & Mon. 5s, 1938... 104 Baker,Carruthers&Pell ... ss +ee+s 
145 Toronto Rw x9", 89 Ko % Bur., C. R. & N. cons 5s,'34. 101% S. P. Larkin & Co.... . seeee 
9,526 Tramway P... 43% 58 40 1% Do rég eee ° aeék “~. . cegaaacs 100% Coffin & Co 
& Tuck. Tob. pf 90 90 90 Buff. & Susq. Ist 4s, 1963.J] 79 J.S. Farlee & Co 80 M. Lachenbruch & Co 
68 Twin City.. 97% 96 % Cedar Rapids,Ia., F. & N. W 
29 Union Bank..Lii\ Lit m4 ‘ ist 5s, 1921. AO 991, ow et hs ee ee ete 
3,900 Way. P. & P. 9 = 86!) 58 2 Cent. R. R. & Bank Co., Ga. 
70 Winnipeg Ry. 92 m - col. tr. 53, 1987 -MN 95% Seasongood & Haas.., 9614 Baker,Carruthers&Pell 
BON! Cent. of Ga ons 5s, 1945... 102 : <6 46x wees 
Chi. & Alton deb. 5s, 73 Hartshorne & Battelle. . “* 
$1,000 Can. Conv. @. 81 =! St Central Vermont 4s.......... 78 Wolff & Stanley...... 80 Wolff & Stanley 
ee SS Ches. & O., C. R. ist 4s, 1945 93 Finch & Tarbell : et 
2.000 Cedar Rap. fe. © Ba 2g * | C. Pac. Th. S.L. 48,°54...A0 8544 Coffin & Co........... 86 Coffin & Co. 
500 Dom. Cot. 69.. 9975 9974 9 £ _ F = : 
2,000 Dom, Tex. 68. 97 7 9 _ Cc. & O. Grain Elev. 4s, 1944 76 Piympton, Gard. & Co. 78 Plympton, Gard. & Co 
16,000 N. S. Steel & Chi. & E. Il. Gs, 1934 90 Wolff & Stanley...... 
Coal Se....-. ay it) &s 2 Chi. & E. Ill. 5s ; 90 Samuel Goldschmidt... ... cesecses 
1,000 Quebec Ry. Se Ti 7l 71 1 Chi. & BK. Ml. 4s, 1955 264% Wolff & Stanley...... ae 
420,000 War Loan, C., M. & St. P. gen. 4%s, 
(due ‘25)... 99 98'— 98% % 1989 ee 102%, Coffin & Cu 
80,700 Wagaga. Gs 90 at 90 Do 4 95% oe ee a . - 95% “ 
[0 Sher. Wins.6s.. 99 99 99 Chi., Un 100 Mont., Clothier & Tyler roy 
120,700 War Loan Chi. & N nice eseseees 97% Hornblower & Weeks. 
(f, Dd «eee. 98% 99 99's * | Chi., Northwest 14 6S. P. & Co.... 114% S. P. La & Co. 
wise Sep Chi. & N. W. 6 110% “ Pas ae ea aS POE 
(40% p.)... 98% 98% 98% ( St. P., M. & 118 “ Pee ~ é 
————— - ed Chi. & West Mi 90 Wolff & Stanley ...... 100 Wolff & Stanle 
. . Chi., Peo. & St eecsceee 80 F. J. Lisman & Co 
United Cigar Stores, Ltd., Chi Riv. @ ind eames. We Ge eer eon gy Ne 
of Canada Chi., Ter. H. & 58. 18 Coffin & Co ; 21 Coffin & Co 
PREFERRED & COMMON Choctaw & M. 1 Ss, ‘49.33 96 eS 2” eae a 
A. H. MARTENS & COMPANY Choctaw, O. & G. ge '19 9% S. K. Phillips, PI , 
Members Toronto Stock Exchange ( H. & D. ge 1942 95% V s & Phelps 
61 BROADWAY, NEW YORK Cin Ham. & Da lep 
Chicago Toronto Philadeiphis | 43 mo . 33..7 Wolff & Starley ...... 79 Wolff & Stanley 
— n., H. & D. 4 ) @ F. J. ideman & Co.... «- 
= DETROIT SECURITIES =: Cin. Ind. & I a, © 93 Hartshorne & Battelle. ‘ cmaek os 
= = | Cleve. T. & V. ist 4s MN B&H Baker,Carruthers&Peli 88 Baker,Carruthers&Pell 
— = | ( & 4 Saco... emnnseedll” Y hea 821, Coffin & Co 
= KERN & KILETS 2) o.0.0 6% 2 
= New York Pm Stock J noe = Ist Ss, 1939 . § er,Carruthers&Pell 8614 Baker;Carrutirers&Pell 
= Chicano Board of Trade = | D = I 4 my . g? 4 
= Correspondence Solicited = | Do ( ‘ & M is 
= 264 Penobscot Building. Detroit. = | 199 - : ; ‘ a eee 2 
ee | D ! & 4s 
| 1940 “ee ee ee 
MARLIN ARMS | Do White\ 4s,'40.3J $3 Coffin & ( 
lc, & ( ' 
Common & Preferred 1930 8 rar ae eee ts," 7 
‘ j Do ; GO I J. I in & Coe 
Kiely & Horton | 0 « soonen ner 
80 Broad Sit., N. ¥. Phone Broad 6911 #148, 1989 Se Coffin & Co. “ - 86% Coft & 
Colorado & So. 4s, 1929 93 S. P. Larkin & Co.... 94 8S. P. Larkir 
is Columbus & Tol. 4s, 19 87 Baker,Carruthers&Pell 
Send for Details cf a Dawson Ry. & Coal 5s, '51.JJ 5 Vickers & Phelps...... 
. . Det., G.H.&M cons. 6 18 96 Bigelow & Co.......+0 «--. bisne 
Life Income Policy ae ceeeaeea an cea + Tl egy aE 
to Denver & Rio Gr 7s 75% Wolff & Stanley..... 77 Wolff & Stanle; 
F. A. MORRISON SS i Sy Si Rn os. 2 iuiacs ar : 
General Agent Det., Tol. & Ironton adj.is,"34 ‘ gure TW han <4 a5) Seasongood & Haas 
44 Court Street, Brooklyn. Duluth, Mis. & No 1941. 103 Baker, Carruthers&Pell cm Mpa as 
Telephone 3332 Main. Dul., Rainy L. & W. 5s, '21.. 94% Bigelow & Co........ patito pont 
———— — > F. Tenn, Va.&Ga. cons 5s,'56 106% S. P. Larkin & Co.... 662)  eeeee : 
Ei Paso & R. I. 5s, "51...... S$ F. J. Lisman & Co.... ° iheasese 
Annalist binders transform weekiy issues Erie conv. 4s, Ser. B........ Wie -> . baitenee acseeses 74% Coffin & Co 
fate permanent volumes; $1.35 each Erie cons. 73, 1929.......MS 108%, Coffin & Co........+.. 100% - 











Boston 





MINING 


High. Low 
Adventure 4 4 
Ahmee 06% 104 
Alaska G 13 12 
Algoma 1% 1% 
Allouez 71 0545 
5,083 Am, Zin 48% 46% 
1,068 Am. Zinc 78% 76% 
585 Anaconda 964% 94% 


4,415 Arizona Com.. 13% 12% 
2,215 Butte & Bal.. 2% 2 








465 Butte & Sup. 6% 6% 
6,495 Cal. & Ariz. 3 77 
29 CaL 585 p71 
65 Centennial .. 22 21 
3,708 Chino ...+.. 61% 57% 
7,823 Copper Range 72 6955 
560 Daly-West ... 3 3 


15,885 Fast Butte 
590 Franklin 
345 Granby 
90 Greene-Can 


171i Hancock 


50 Helvetia 
30 Indiana ...... 


135 Inspiration 
3,180 Island Creek.. 

249 Island C, pf 

500 Isle Royale. 

270 Kerr Lake 
1,455 Keweenaw 

330 Lake Coppe 
1,087 La Salle 
5,041 Mass Con... 
2,677 Mason Valiey 

140 Mayflower 

29 Miami 

470 Michigan 
1075 Mohawk 





527 Nevada 23% 22% 
465 New Arcadian. 7 644 
635 New Idria 1434 13% 
950 Nipissing Si, 8% 
$,788 North Butt 21% 205% 
17 North Lake 2 2 
275 Ojibway 1% 1% 
33 Old Col a 2% 25, 





1,450 Old Dominion. 72 6914 








195 Osceola .. 92 90 
7,116 Pond Creek 18% 16 
222 Quincy q 91 
120 Ray Con 26 
820 St. Mary’s La 88 
1,655 Santa Fe 2% 3, 
920 Shannon . 9 9 
10 Shattuck 29% 29% 
229 South Lake 6 6 
100 South Uta 27 27 
53 Superior O43 16 
18,387 Sup. & Boston 6% 4% 
1,115 Tamarack 438 45 
2,850 Tuclumne one 68 
640 Trinity . ™% G% 
1,665 U. S. Smelting T3% 71% 
1,008 > 14 By 
5,150 414 3% 
831 1 144 
2,055 Utah Copper. .108 98 
30,650 Utah Meta T% 7 
1,780: Victoria ..... 5% 5% 
745 Winona .. 53% + 
882 Wolverine 46% 45 
100 Wyandotte 1% 1% 


12 Atchison 

1607 Bos. & Alb 
884 Boston Elev 
72 Boston & Me.. 46 45 


2 Bos. & Me. pf. 56 ] 
52 Bost. & Low..125 125 
$10 Bost. & Wore. 454 455 

2 C. & Mont.cl.1. 97% 9745 


8 Cc. & Mont 

1i3 C. J. 
9 C.J. & 3.Y.pt.106 105 
26 Fitchburg pf.. Ti 76 

92 Maine Cent 100 2954 

1,105 Mass. Hlec. r 
247 Mass. Elec. pf. 34 83 

247 N.Y.,N.H.&H. 61% 59% 
10 Nor. & Worc.145 145 

142% 





Colony 142% 
19914 






& Wort 
449 Ri ] 











6 West i 3 1% 
MIS LANEOUS 

Agr.Chem. 8 80% 

Ag f.10 10043 

Ss l 145 

”n I 11 

Suga 25% 18 

gar 2034 

n & 4 133% 

Ar 4 76 T3544 

oA keag es 98 
18,672 A. G. & W 94 
3 A.,G.& 3 67 

An Ww 5 

762 Am. W 98% 98 
0 ¢ in ¢ 23% 22 
2) ¢ I ; 2 ’ 
119 2 232 
125 F & _ 
159 3s 1827 
l & 0 90 
107 89 
1 8) 
215 4 0 100 
32 1h 6 
810 N. Bay a ST 147 

100 N 





510 New Eng 
3,364 Nova S. Steel 
40 Pullman 
9,450 Punta ©. Sug. 3f 
115 Reece Foiding. 
25 Reece Button. 





Continued on Following 
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6044 
145 
142% 
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4a| Philadelphi 
Boston | Philadelphia 
~ | —— 
(Continued from Preceding Page.) 
Net 
Sales, High. Low. Last. Ch’ge. a ae 
1,995 Swift & Co..1544 1500 151%-— 2% Pe 2034 
2,715 Switt& Co.rts. 15 3% 134—1% B d B d 0, 120 
368 Torrington ... 61% 59% 6%— % on s on s 6; 6 ‘ 
16 Torrington pf. 32 21% 31%-—- % . On : 
1,839 United Fruit..164% 161 162 + % RAILROADS—Continued 0% | 90% on" 
: o KT 57% + % R . 
1,736 United s. M.. 57% od . st PB Bid fo Offered he 94% 4 
400 Un, S. M. pf. 304% 30 30 +e y ass ~~ 2. 
1,651 U. S. Steel...119% 118% 119 — % as By at ay a ae 
18,967 Piniuin Oil... 10% % 10% 4 % Erie funded 7s, 1920....... -- 108% S. P. Larkin & Co..., 109% S. P. Larkin & ¢ i ) 35 2 
967 a sve 3 - 7 “a < < me . . yraee 2 8 62 4 
100 West. Union..103% 103 103% — 1 Ev ans. & T.. Ist 6a, 1921.. 91 Wolff & Stanley...... 101 Wolff & Stanley. re “ i ‘ 
BONDS Fre., Elk. & Mo.V. 6s,1933.A0 120 F. J. Lisman & Co.... ... errr as PRD c= 
$4,000 Am. A Ch “i Gal., Houston & Hend. 1st is. 80 ie Weld & Co... 8 White, Weld & Co ye . aatt pry aor 
: ie og 108% 100% 1004+ %& | GilaV..G. & N.1st 5s,1924.MN 99% Baker,C arruthers&Pell 10114 Baker,Carruthers&!’¢ ecl.125 180 130. 
29,000 A.T.& T.col.4s 92% 92% 92% % Grand Rap. & Ind. 4%4s, 1941. 9914 cecoee 100 Sutro Bros & i 4% 94% 96K 
8,000 A.T.& T.4%s..112% 1124 124— % | Gulté ShipIsl.1st 5s, 1952.A0 86 Robinson & Ce..... «++ 88 Robinson & Co 73% 73% 73% 
91,000 A.,G.& W.L5s. 85% 84 854% + % | Hawkensville & Fla. So. 5s, 0 6334 69 — % 
20,000 C.J.& S.¥.58...101% 10i% 101% .. WDSZ ccccccccsccecoececes AO... cccecces coccosee SG Coffin & Ca. 40% 39% 29% . 
18,000 C.,B.& Q.jt.4s. 98% 9815 98% .. Housa’c RR. cons, 5s,'37.MN 107 Coffin & Co.......... 000 rerr er | 29 29 29 — 
3,000 K.C.,M.& B.4s 8344 83% 3% + 216 lll. Central 4s, 1953......MN 865% sntssscsieds Ee, Clie 4. oo ‘ 18% 1834 18% .. 
15,000 Mase. Gas Iewa Central 5s:............ 88% Michaelis & Co....... . 89% Michaelis & Co 2745 27% 27% . 
Che S080. 00% 9 OO SE ee Cia eel. We GB lac cca die | sossneee Hes Seeding 7 ae oe 53% 53% SIR + 
5,000 Mem. Br. 5s 3 53 93 “* Do West. Lines ist 4s, '51 91 Seasongood & Haas... 91 Seasongood & Haa 8. 27 A% 27% + 2 
6,000 N. E. Tel. 5s.102% 102% 1024—- % | 311. Cent., Omaha Div. 3s, '51 70 S. P. Larkin & Co.... ... aseseese - i ig 
4,000 New River Ss. 80 50 - 80 — % | ina., Il. & Iowa 4s, 1950 90 “ - a t,o 
papers hg Cr k pent 98% = + 1 Ill. Cent., Omaha Div. 3s, "51 69 Baker,Carruthers&Pell ... svecsece | 4 4 ‘ a Pa % 
ee OS ‘+ | Kan. City So. 3s, 1950........ 69% Samuel Goldschmidt.. .., Satunnoie — a aos 
28,000 Swift & Co,5s.10114 100% 100%— % ines - - v 11% ‘1% a 
i BD 4e-en on «(oft my Lake Erie & West. ist is, ’ 8 84 j 
3,000 Un. F. 4448,'25 97% 91% Dis 1 991 . - 997 * . re - 
2,000 U.S.Smelt.6s..110%4 110% 110 1987 ee ccccescses Cocdccees JT 9O%% Coffin & Ce...ccccees 99% Coffin & Co. 21 21 21 t+ % 
42,500 West. Tel. 55.102% 102 1038 + % Ken. & Ind. Ter. R. R. Ist ‘ 43 424+ % 
<a NG WEEE oes dete one eee oes 91 Harry F. Stix, St..L,. 92% Harry F. Stix, St. I | & 23 22% 28 oy 
K. C., Ft. S. & M. 4s, °36.A0 76% Coffin & Co.......... +c. —-atbecbcce s% =O 8 
Chicago Lex. & Eastern ist. 5s, 65.40 102 Kean, Taylor & Co... 103 Kean, Taylor & Co 99% 99 99 1 
L. Shore & M. S. Ry. 4s, 1931 95 Mont., Clothier& Tyler ... = .:.....- 41%, 41° 41% 1% 
inten Lehigh & N. Y., Ist 4s,'°45,MS 89 Coffin & Co.........- 9014 Coffin & Co. . 2912 281 29% % 
ore L. R. & Hot Springs West. ie 104 WK * 
STOCKS : = 0 98 8 
Sivcss ge eer rere 68 Harry F. Stix, St. L.. 75 Harry F. Stix, St. J eb —_ ~ 
Net Long Island Ferry 4%s, 1922 97% S. P. Larkin & Co... 99 S. P. Larkin & Co Ho ete Ber saa 
Beles. High. Tew. Last. Ch’ge. Long Island gen. 4s, 1928.... 6% % mh manera ue seas “saat 46 dos 
228 Am. Radiator.415 42 415 +14% Jong Island North Shore 5s, 100 3aker,Carruthers&Pell 101% Baker,Carruthersé&! aa ie aa 7 
2,491 Am. Shipbldg. 61 G84 - 60% + 1% Do cons. 5s, 1938.......... 106 = re EC Se ae ‘g 
10 Am. Ship. pf. 9 93 -93 +1 | Louis, & Ark. Ist 5s, 1927.. 91 Wolff & Stanley...... 95 Wolff & Stanley. oe 2 “to Oo 
4 ? : soe Paggtios = iahek ujs. & Nash. 1st 5s, '37 74% Baker,Carruthers&Pell ...0 0s s.0-5- | 4 51 “4 
1,086 Booth Fish 0% a . 2] rouls. & N 1 . MN 10714 Bak hers&Pell 6 ae 46 rs 
> RTls & ee ry r c 
aie soe. uen tae, a Do gen. Se, 1930............11% * 112% Baker,Carruthers#! ; % 118% 119 % 
a ee Se Ee ee at En i, Mok, & Mont. 44s. 1005 B. Bi Larkin & Co.cce ccc cavceee : 5 105% 105% + 8% 
1,137 Chi, C. & Con. 4% 4%4 %-—- * aca : : : eo ‘ 
1,462.C., C. & C. pf. 23 114 33 1 L. & N.-So. Ry. Mon. 4s, it ~~ Che 
Me u., & . > ~ : = { 1 
€04 Chi Pn. Tool. 72% 72% 72 .«. BES sb ecdee teense eee pon § emenmede aad 81 Coffin & Co 1 4! bos % 
25 Chi. Rys.,Ser.1 73 73 73 oe Manhattan El. 2d 4s, 2013.... 86 S. P. Larkin & Co.... 88 8. P, Larkin & Co 00 et) 2° 
; 170 Chi, Rys.,Ser.2 22% 22 22 —1 |} Mich. Cent. Ist 5s, 1931.... 106% = “* ED . ES 
110 Chi, Rys.,Ser.32 4% iy re Mich. Cent. deb. 4s, 1929.... 885% “ sees 89% S. P. Larkin-& Cx 2y de ll 2 
137 Chi, Rys.,Ser.4 1% ly 1%— % | Mil, L. S. & W. Mich. Der. i y ae it 
7 Chi, Title & T:218 218 218 —5 6s, 1924, JJ. . -» 111% Coffin & CO... sees one teeeeees 
25.Com. Edison. .144 148 1438 = % Mi., lL. 8. & West ist 6s... 107 ss eucéiewhien’ as Se oe , Ci, 261, % 
240 Deere &Co, pf. 9654 96 96 . M., St. P. & S. S. M. cons. i 1041, 10415 — Y% 
805.Diamd, Match.119. 119 9 + ‘% TT ccrecbokscsbvoses 93 S. P. Larkin & Co.... 94 S. P. Larkin & Ce H ts 9% . 
iS H., S & M.. 8 $89 89 + % | Mo., K. & Tex. 1st 4s,°90.JD 76 Coffin & Co........ éaeee Lehr ne - SSO Sere 
30 4.,S.&M pf. 118 1184+ % Monongahela So. Ist 5s, 1955. 100 lel ET EZ tees ; 42 101% 101 4 
295. Hartman .. 731 bo oth +1 Morgan L. & T. 7s, 1918.... 10344 S. P. Larkin & Co. gia are secs mo ny * 
Oye. Ss TUNER... 5+ - 50 > = * ? Mut. T’m. B. Ist 4s, 1924.Ju 96 Baker,Carruthe rs&Pell eee Prete ee gs gee * 
~ _ ee er — —— = 5 Nash., Flor. & Shef. 1st 5s,'37 106% “ ieee a ee ‘ 
870 Lindsay Light. 21 20% 0%. -» =f New Haven deb. 48, 1922.... 6... - sseceeen 94% Seasongood & Haas © csigete Naame ra 
l $0 M. Ward pf..116 0 Thos 70 21 New Mexico Ry Ist & con Ss 92 F. J. Lisman & C . « dee dae os, ae 
1,739 Nat. Carbon..290 250 290 +40% ew Mexico Ry Ist & con bs 92 . J. Lisman Rsoen coe ied Rael 8 37% 38% % 
60 Nat. Carb. pf.130 126 130 + 5% Do Ist 5s, °47.. ° -- 9 - S00 006: . tpesceee ° 25, 102% 102% .. 
620 Page Wire... 7% 6G 1% .. | New England 4s, 1945,....JJ 90 Coffin & Co......... . 92 Coffin & Co 0% 90% 90% 
- 225 People’s Gas, .113 11) 8 +3 New Orleans & Mo.ist 6s, 1931 114 Baker,Carruthers&Pell 115 Baker,Carruthers&I 4.0 21, 92 . % 
110 Pub, Service..114144 114% 11444 — % New Orleans Gt. N. 5s, 1955 6414 Robinson & Co........ 6514, Wolff & Stanley 
118 Pub. Serv. pf 102% + 4 New Or., Mob. & Ch. 5s, 1960. 50% Samuel Golds« hmidt. 52 Douglas Fenwick & 
320 Prestolite 114% 115 3% | New Or.,Tex.&Mex.1st 6s,'25 471%, Wolff & Stanley...... 9914 Wolff & Stanley. 
412 Quaker Oats. .3 5 85 .. Do:, Inc; Se, 1985.......... 39 e be ARE eee 4 
209 Quaker O, pf.l15 112 113 + 2 New Or.,T.&M.,Inc., 5s, '31.. 99% Harry F. Stix, St. L.. 101 Harry F. Stix, S . 
8,373 Sears-R’ buck .22444 215 224 +8 New Orleans Term. 4s, 1953.. 72% Baker,Carruthers&Pell 75 Baker,Carruthers&Pe y : . 
6 Sears-R. pf...127 125 127 “ New York Conn-Ry 4%s, 53.. 9814 Mont.,Clothier & Tyler... pee : 
7,725 Stew.-War....114 0% 112%—1% | N. Y., B.& Man.Beh.5s, 1936.. 102 S. P. Larkin & Co.... 104..S..P. Larkin-& Ce 1 
200 Strawboard .. 47 - sede . N. ¥ Central gen. 3%s, reg.. 82 Coffin & CO....cccoss eco Sith ws : x 5 
a ae ON a Do L. S. col: 3%s, reg. « 914 
1,982 Swift & Co.rts 16 i3s% «618% — 1% 1998 FA 76 ae 28 
U Yarb...166 165 168 a Nek a ee = seteeeeeee ee iene ‘y 
te eae Soe sa ant pins « N.Y.,&Greenwood Lake pr. }. - 
$,252 Union Paper.. 32 2% 31%+ % 946 MN 103 “ x ° 
95 Un. Paper pf.-75 4° “SE-~ .. 5s, 1946........ seoeee-MN 108 2 keene ane pins tekst . oe 
j 2 West Stone... 2% 24 2%+ &% N. Y., Chi. & St. L. 1st 4s,’"37 94% Mont., Clothier &Tyler 95% Nont.,Clothier & Tyler . oe 
aiitens N. Y¥., N. H. & H. con. 3%s, a 0% . 
| $4,000 Ar. & Co. 4%s. 94 Sig 94 + YG 1966 .....+2..5- ; «3d hss Aw eae seccesce 69% Coffin & Co. ie ‘ ‘ 
10,000 C. Cy. Ry, 5s. 99% 99% 99% N. Y., N. H. & H. deb. oe ee ssessers 94% Mont.,Clothier & Tylet 4,01 99 % 
46,000 C.,C. & C.R.5s 77 71 76% — % | N. Y., Lack & W. 5s, 1921... 107 Sutro Bros. & Co...... 107% Sutro Bros & Co 6.00% _ '» 
000 Chi. Rys. 58.. 96% 9% 996%— } 90% ‘arru 3 Narruthers&P ] 
o ooo = en +o So gall N Y. & Putnam 5s, 1983. ... 90% Baker,Carruthers&Pell 91% Baker,Carruthersé ; sees 
: 5,000 Chi. Rys.5s,B. 71 71 71 ; N. Y., Ont. & W. gen 4s, z 
’ 2,000 Chi. Rys.inc.4s 41 41 41 . a ae ere cooee SD 76 Coffin & Co........0. % Coffin & Ce = 
i; 4,000 C, oo 60 60 60 - NW. WY. Prov. & Bos. ist @ to 
12,000 Chi. Tel. .102 101% 102 — % aN. os rov. os. t 4s, 
83,000 Com. Ed. "Se. - 108% 102% 102%-+ % ee eeses ise cents nade. ae ” Ceesevecee ose “ 
« : Zh 1024 ie ‘ ‘ ides spot Sae 
yess Cea Rice, Sa meae tee 10e4 -- | N.Y..W. & Bos. 44s,'6....JJ 75% “ lidieibiei ahiesk denicesen 
byord Mat: gold 43. 72 71% 72 + % nepal R. Bch. ist 5s, 1927.MS3 101% Baker,Carruthers&Pell ,,, elie N i; I W 
8.000 Pee, ret.5ec 10% 102% 102% TZ | No.Pac.,St.P.& Du.Div.4s,'96 90% _ sane rere vere UTlUOLAK & estern 
26,000 Pub. Serv. Bs. 96% 96 96 ‘ No. Me. Seaport & Term. 5s, ) 
23,000 Swift & Co.56.101% 101 101 . a rs | ; 
$81000 Wilson Ger 103" 102% 102%. | W9BD eee eee eeeer seen eeeeeees 91% Burgess, Lang & Co 94% Burgess, Lang & Cx \a if way Co. 
Nor. Pac. pr. lien 4s, 1997,reg. 91% Coffin & Co..... bits ae el : 
ms Northern Ry. (Cal.) 5s, 1938. 107% Baker,Carr uthers&Pell Se or 
St. Louis eee oe ke ne a We meee a ce 
Og. & L. Cham. 1st 5s,’48. W 68 Burgess,Lang & Co.. 72 Burgess, Lang & Co ry 
—— F Pac. of Mo. 2d 5s, 1931....JJ 100 saker,Carruthers&Pell 10114 Baker,Carruthers&Pel f fonds of 
By Telegraph to The Annalist Pac. of Mo. ‘Ist 4s, 1988..JD 92 Coffin & Coi..:.00006 ccc ence, 17 
' STOCKS : Paducah & Ill 4s 1054 98% Kean. Taylor & Co.... 99% Kean, Taylor & Co | } Issues. 
) é 1 Net Pennsylvania Co. 4%s 1921... 101 S. P. Larkin & Co..... 2... 0 ce ceese 
eer ss —— — — —— Pennsylvania 4s, 1931.....AO 95% Coffin & Co......csss. sie mS 
70 Bank of oe _—* Penn. R. R. cons. 4%s, 1960 105% Montgomery, Clothier 106 Montgom ery, Cloth 
13 Boatmen’s Bk.116 116 116 ° war d 4s, 1948 ao , 
3S Chi. Ry. Eq..103 103 103 : Do stamped 4s, 1948....... 98 & Tyler 98% ‘ & Trl 
. . ** ad t > ie rons 4s °° ata ‘ 
e352 Ely.W. D. 6.190% 160 180% 430% | Pere Mara.. cons 4s. 1951.53 55 Redmond & Co........ i oe ii Oe | _AReamon R 0. 
} 45 E.-W.D.G 2 pf 88 s8 88 +2 Peoria & Eastern Ist 4s...... 71% Michaelis & Co....... 721% Michaelis & Co 
| 55 German Sav.1.200 200 200 a Pere Marquette ref. 48....... 29%4 Samuel Goldschmidt.. 31 Wolff & Stanley St. - New York 
Pecan gy M. .75% .75 7514 -+.5% Do deb. G6 ....cccccsccccece 1 = a Poor 
221 H. Brown S..128% 120 128 8 Philippine Ry. 4s.. AAT ee eee eee sseeeeee 45 Samuel Goldscl 
11 Hydraulic P.. 60 60 60 sa Pine Creek Ist 6s, 1932..JD 118 Coffin & Co...... eevee 11916 Coffin & Co. 
45 Hydr. P. pf.. 17 16 17 aa P., C., C. & St. L. 4s, series Lee 
100 Internat. Shoe.100 100 100 + ¥% ; a Fe MN 95% sf pad Banus vay pee 
25 Ind. Br. 1 pf. 21%2 21% 21%— 1% | Pitts., Bess & L. E. 5s, 1947. 100 Duquesne Bond Corp.. .., oe ee 
10 Manchester B.175 175) 86175 . itts., Shen. & L. E. Ist 5s 
- ~ = i & . 4 E. Ist 5s, = 
2117 Nat Candy 18% 15 ah a am | YMO sevcerserseererseessAO 108 Coffin & CO... +.ss0r00 o9s dae Pre: The Annalist 
10 Nat. C. 1st pf.102 T “i | Pitts., McK. & Y. 2d 6s, 1934. 115% ‘3 vases, 122 Coffin & Co. | 
1 Tita Nat.Bx.230 “++, | Port Reading 5s, 1941........ 110 Baker,Carruthers&Pell 112% Baker,Carruthersé nders which will 
60 Union S.&M.. 80 Be 2) 2 | Port. & Rumford Falls 4s, '27 %4 Burgess, Lang & Co.. ... ppeccces . 17 
874 Un. Rys. pt.” 14% = Puget Sound & W. H. 5s, 18. 100% Seasongood & Haas... o..  . ...0se “a cloth, $1.25. 
196 Wagner Elec.388 428° . . al s.’57 x ee , 
BONDS Sage a ~~ min , -_ idee 1S undeeboath comic’ 70% Coffin & Co, Cat —One Volume 
Kin. L. D. pA 165% 106 ae Ss, Se ee sereeda » Co n CO. ceees eeree ‘a ; . 1 ' 
£000 StL. & Sens 75% 75% 754 — % | Reading J. C. col. 4s, '51..A0 95% . emeson: See “ THI \NNALIST 
n, ys. 43.. 62% 52 2% + Mr. 2 ‘ oath ao . =P , Bec a : 
2000 Union D. 6s..102 102 102 9” Rock Isl. Frisco Term 5s, '27 92 Harry F. Stix, St. bs. 95 Harry F. Stix, St. L Times Squa New York 
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RAILROADS——Continued 


Rutland 4%s, 141. 

Rome, Watertown & Ogdens- 
burg Se, 1922..........6- 
St. L., I. M. & So, KR. &G 


GO, IGGB cccccccccs .. MS 
St. P., K. C. S. L. ist @4s, "41 
St. Clair Ter. Ist Ss, 1002... FPA 


St. Louis Bridge 7s, 1929.... 
Sav., Fla. & W. 5s, 1934 
Seaboard A. L. ref. 4s, "59... 
Seaboard A. L. Ist con. 6s,'45 
San Fran. & San J. V'y 5s, 
1940 .... Tre 
San Fran. & 'N 'p 5s, 1919.. 
Scioto V.& N.E.1st 5s, ‘89. MN 
Sham., Sun. & Lewis.2d 6s,"25 
So. Ry., Atlan. &Danvi.4s,'48 
So. Ry., Memphis Div. 5s, "96 
Southern Pacific 5s, 1937 
So. Indiana Ist 4s, 1951...FA 
Term. of St. L. 4s, 1953... .JJ 
Toledo, St. L. & West. col. tr. 
4s, Series A, 1917 
Ulster & Del. cons. 5s, 1928.. 
Union Pacific 
Union Term., Dallas, 5s..... 
Unit.N.J. R.R. & Can. 4s, '29 
United N. J. 3's 
Va & Southw. Ist cons.5s,"58. 
Vicks. & Mer. ist Gs, 1921.AO 
Waco & N.W. Ist 6s, '30.MN 
Wabash Ist 5s ‘ ‘ 
Wab., Tol. & Chi. 5s 
Wabash Omaha 3%s, 1341 
Wash. Term. *%4s, 1945 
Western Pacific new 5s 
W. Jersey & Sea. 4s, '36...JJ 
Worcester & onn. East Ist 
4\%s, 1948 JJ 
Wisconsin Central ref. 4 
Do Sup. & Dul. Ist 4s, 1936. 


tNDUSTKRIAL AND 


Adams Ex. 4s, 1947 JD 
Do 4s, 1948 ‘ .. MS 
Am. Hide & L. Gs, 1919 M 
American Book 6s, 128 
Am. Thread 4s 
Amer St. Foun. deb. 4s, 1923 
Am. Sewer Pipe Ist Gs, 1920 
Alabama St. & S.B. 6s.'30.)J 
Am. Steamship ist 5s,"20.MN 
Am. Can deb 5s 
Am. Graphophone 6s ote 
Armour & Co. 4%s, 1939...JD 





Auto-Sales Gum & Choco- 
Pn ctaaseticcectnccesce 
Atlantic Fruit deb. 6s, 1945... 
Booth Fisheries 6a, 1926..... 


Bethlehem St. P. M. 6s, ‘98... 
Buff. & Sus. 1. deb. 5s, "36... 
Do ist Ss, 1932....... eee 
Business R. E. Trust 4s, 1921 
Cahaba Coal Mining ist 6s, 
Dt Oddeldeestavccosvces JD 
Can. Car & Fdy. Ist 6s, '39.. 
Can. Light & Power 5s, 1949 
Can.No.Coal & Ore Dk.5s,'36. 
Central Foundry ist ts, 
Consol. Rendering ist 5s, ‘41. 
Consol. Coal 6s, 1923 
Central I. & S. 5s, 1925 
Colorado Fuel 6s, 1919 
Curtiss Aeroplane & Motor 
Ser. 6s 





Electrical Develop. 5s, 1933.. 
Dewees (W.) Wood Ist 5s, 
MEE 6600060cc6eee ..-MN 


Fed. Furn. 1st & ref. 6s,'31-34 ... 


Gt. Southern Lumber 6s.. 
Havana Tobacco 5s, 192 
Heo.-Jones-Jewell M. Gs, ‘22 
Harrison Bros. & Co., In¢ 


DA Mb o0d06beendes cecce ‘ 
Interlake 8S. S. 6s, 1916- 24. . 
International Salt 5s........ 


Jones &'L'ghlin Steel ist 5a 
Lehigh Val. Coal tst 5s,'33.J7 
Lima Loc. st sf fis.'29 MN 
Latrobe Connellsville Coal & 
Coke 6s, 1931. 
Magnolia Petroleum 6s, 1077 
McKeesport Tin Plate ist 5s. 
Mississippi Glaas 6s, 1924... 
Monongahela Coal Ist s. f. is 
N. Y. & Cuba S. S. 5s........ 
Nova Scotia St. & C. 5s, '59 
Old Dominion Steamship 6s. 
Pardee Works 5s, 1971 
Phenix Iron ist 6s, 1950.... 
Pocahontas Cons. Collieries 
Ss, 1957.. 
Pierce Oil Gs, "4921. 
Pitts. Crucible St. ist 5s, ser. 
Pitts. Term R. & C. ist 5a, 42 


Punta-Am. Sugar cony 6e,°S1 _— 


Ry. Steel Spr. ist 5s, ‘31. 
Rogers Brown L (ore mat.) 
Roch. & Pitts. Coal & ‘ron 
GUM, THEE scccciscvccsce AO 
Remington Typewriter Gs... 


ist lien 4s, 2008 . 


— Bid for— 


—Offered— 


At By At By 
81 Burgess, Lang & Co..6 «os = eens ‘ 
103% o One6e G6 WA 0 ae ‘ 
78% Coffin & Co ds0e6eed éas 


68 Seasongood & Haas se 
103 Coffin & Co....... 
116 Baker,Carrut hers&P e 1 


118% Sutro Bros. & Co....e0 «+: 


98 Samuel Goldschmidt.. 


108 Coffin & Co seccece 
101% Sutro Bros. & Co....« 
92 Baker,Carruthers&Pell 
109 ee 
82% S. P. Larkin & Co... 
100% “ 


107 E. FP. Hutton & Co.... «»- 


61 Wolff & Stanley...... 


69 Wolff & Stanley 
oe rr ~~ 
117% Baker,Carruthers&Pell 


68% Seasongood & Haas. 
99 S. P. Larkin & Co 


93% Baker,Carruthers&Pell 
111% si 

8 S. P. Larkin & Co 
101% re 


"63% Wolff & Stanley 


85% Coffin & Co.....seees . 86 Coffin & Co. 

19 J. 8S. Stubbs & Co., Inc. 2... ss sevaces 

9944 Redmond & Co.....«. « 101 Redmond & Co 
eecccece § «—«-_— eo vecce « 91% Colgate, P agene &€c 

rar eT ry Te ere TT TT 98% Samuel Goldschmidt 

990% J.S. Rippel &Co.,New’k ... ‘ 


89% Vickers & Phelps......« 
89 Redmond & Co....cce 
104 F. J. Lisman & Co.... 


83 Michaelis & CO.cccce . 
74 Wolff & Stanley 

8344 Baker,Carruther: aP ‘ il 
86% W. C. Orton 


97% Coffin & Co ceccces 
R44 “ ° . 
88 Ww ff & § i 


—Bid for— 


At By 

82 ‘offin & Co 

RS 7 

103% L. M. Prince & ed 
104 BP. BD. Ward. .ccccceces 
9S7% Vickers & Phelps..... 
87% F. P. Ward oes 
91 Duquesne Bond Corp. 
104 Coffin & Co...... eese 
102% ~~ eeeese eeeee 


sco 26 Vickers & Phelps. ..es 
- 108 Morris & Pope. 


99%, Morris & Pope ‘ 
95% Crawf.,Pat. & Cannon. 


27 Baker,Carruthers&Pell 
92 Babcock, Rushton &Co, 
120% Coffin & Co... 
$3 Robinson & Co..ceceee 
9614 = rT rTiT 


eeeeeee seetecee 


10644 Coffin & Co...ccccccce 
6 F. P. Ward.....- eccese 
40 = eee eee 
87 Charles H. Jones & Co. 
74 M. Lachenbruch & Co. 


103% Spencer Trask ‘& Co. 


93 flat S. K. Phillips, Phila 


102 Hartshorne & Battelle. 


9 Crawf.,Pat. & Cannon. 
89 Heron & Co., Toronto. 


100 Coffin & Co......-0+6 


99% Du iquesne , Bond ‘Corp. . 
Si Leonard Snider & Co 
0S OF. PR. Ware. ...ccccces 
87 S. K. Phillips, Phila.. 
102 Kean, Taylor & Co... 
75% Williamson & Squire.. 
103% Duquesne Bond Corp. 
105% Coffin & Co. 

982 Robinson & Co........ 


101 FF. P. Ward.........+: 
100% Duquesne Bond Corp 
101 ” 

101 Harry F. Stix, St. L.. 


45 tedmond & Co....ee. e 
89 Moore & Ce.....+. sce 
87% Heron & Co... .cecces 
91 Moore & Co.......... 
82 8. K. Phillips, Phila.. 
See Fi He Wes os co cccoee 


83 Redmond & Co oe 

95% Leonard Snider & Co. 
100% Duquesne Bond Corp.. 
95 6 P 


9 Harvey Fisk & Sons.. 
TS WK. PR. WatGecccceccce e 


92% Coffin & Co....; eechée 
98 Baker,Carruthers&Pell 


t 


Redmond & C 


106 Coffin & Co 


105% Vickers & Phelps. 


84% Michaelis & Co 
76 Wolff & Stanley. 
85% Baker,Carruthers& Pell 


8? W. C. Orton 


oe 
79 Samuel Gold 
89% Wolff & St 


MISC ‘ELLA NEOU S 


—Offered— 
At By 
83% J. D. Barney & 5 


104% L. M. Prince & C 


90°4 Vickers & Phelps. 


100% Vickers & Phelps. 

93% Crawf.,Pat. & Cannon. 
2814 Leonard Snider & Co. 
93 Babcock,Rushton &Co. 


98%4 Robinson & Co. 
98 Hornblower & Weeks. 


898 Charles H. Jones & Co. 
78 M. Lachenbruch & <o. 
97% Hornblower & Weeks. 
104 Spencer Trask & Co 


100 Crawf.,Pat. & Cannon. 


108 Hornblower & Weeks. 


104 Kean. Taylor & Co. 
77 Baker,Carruthers&Peil 


- 106 Coffin & Co 


94 Redmond & Co 


1% Harry F. Stix, St. L. 
6o tedmond & Co. 
91 Moore & Co, 


eeeeee ee 
. . eeee 
© + i$ e068 . 


54% Redmond & Co. 
100% Seasongood & Haas. 
191% Duquesne Bond Corp. 


10 Hornblower & Weeks. 


100 Baker, Cc carruthers&Pell 





INDUSTRIAL AND MISCELLANEOUS—Continued 


— Bid for— 
At By 


Retsof Mining 5s8.........4+ +. 
Sen-Sen Chiclet 68.........+ 

Sharon Coke Ist 5s, 1931. ID 
St.L., Rocky Mt. & Pac.5s,'56 
St. L. Nat. St. Yds. 4s, 1950 
swift & Co. Ss, 1944....... JJ 
standard Milling conv. 6s.... 
Symington (T.H.) conv.6s,'20 
Sulzberger & Sons, 6s, 1941 
Todd Shipyard cv. 6s, 1921.. 
sewer . Conn. C. Ge... cccc0n 
Union Steel Co. Ist Ss........ 
U. 8. Steel(Carnegie goid 5s) 
Ward Baking 68....ccccses ee 


66% Baker,Carruthers&Pell 


80 F.S.S 


mithers & Co.. 


105 Coffin & Co.....s..0-- 


84% Robinson & Co........- 
78 Baker,< 


101% White, 


Sarruthers&Pell 
Weld & Co.... 


109 Moore & Co.. 


im FF. P. V 


Ward. ...0 


102% Babcock, Rushton& Co. 
99 S. P. Larkin & Co.. 


70 Duque: 
106% a 

1li Ho., Bu 
- mwas 


ne Bond Corp.. 


lk. & Wardrop 
Iloore & Co 


ONE HUNDRED DOLLAR 


Ala. & Vicks. 1st 5s, 1921... 
Alberta 4%s, 1924........ eee 
Am. Ag. Chem, Co. 5s, '24.. 
Amer. For. Securities 5s, '19. 
Am. Ice. Sec. deb. Gs, '25.... 
Am. Tel. & Tel. col. tr. 4s... 

Se OU. TE 05.04c0c0scactaeks 
Anglo-French 56, 1920....... 
Argentine Gov. 5s, 1945...... 
Baltimore 4s, 1962 

3alt. & Ohio, Ohio & Little 

Kanawha Ist 5s, 1950..... 
Bethlehem Steel ref. 5s...... 
Canada 5s, 1925. eeccosece 
Central Leather Ss. seee 
Central Vermont ta, "4920. 
Chicago, H. con. 4s, 1917- 19. 


C., B. & Q., Den. ext., 4s, °22 
Chi., Mil. & St. P. cv. 5s, 2014 
Do conv. 4%s, 1932........ 


Chesa. & Pot. Tel. 5s, 1943.. 
Col. & South. ref. 4%s, 1935.. 
Denver Gas & Electric Ist £ 
Erie gen. cv., Ser. D, 4s, 1953 
Gen. El deb. 3%s, 1942 
Intern. Agric. Corp. 1st 5s 
Keokuk&DesMoines Ist 5s, 
Lackawanna St. conv. 5s, 1950 
Laclede Gas ist 5s, 1919..... 
Liggett & Myers 5s, 1951 reg. 
Do deb. 7s, 1944 reg.. e 
Lorillard deb 5s, 1951 reg.... 
Do deb. 78, 1944......c.00% 
Montana P. ist & ref. 5s, 1943 
N. Y¥Y. Air Br. conv. 6s, 1928. 
N. Y. & Greenwood Lake 5s 
New Orleans 53, '29....... 
N. Y., N. H.& H. cv. 34s, 1956 
N. Y., N. H. & H. conv 6s.. 
N. Y. Central deb. 69, 1933.. 





N. ¥. reg. 4%s, 1963....... ee 
M. VY. veg. Géhs, WO. .ccccee 


Norfolk & West. con. 4s, 1996 
Paris, 5 yr. Ge, 1921. ....ceo 
Pierce Oil cv. Us, 1924....... 
Bo. Pac., S. F. Term. 4s.... 
Seaboard Air Line 6s, 1945.. 
Vancouver 4%s, 1923........ 
Virginian Railway 5s, 1962.. 
Wis. Edison ~v. deb. 6s, 1924 


—Bid for 
At 3 
98144 John M 
94%, “ 
100% E. F.C 
98's 


by 
uir & CO...+66. 


vombs & Co.... 


ST John Muir & Co...... 
92 E. F. Coombs & ¢ 
111% John Muir & Co...... 


% E F.C 


86 


99 John Muir 


981, - 


1022 EF 


oombs & Co 


EB CO.ccees 


ir & CO....06 


—Offered-— 

At By 

6814 Baker,Carruthers&Pell 
83 F. S. Smithers & Co. 


86 Robinson & Co. 

82 Baker,Carruthers&Pell 
10144 White, Weld & Co. 

111 Moore & Co 


108 Bab Rushton& Ce, 
113 Hio I & Wardrop. 


‘BONDS 


Offered 





At E 

95% Jo Muir & Ca 
99 John M & Cx 

88 ’ 

94 E. F. Coombs & Ca, 
118 John M & Co, 
9513 as 

87 


101 KE. F. Coombs & Co.... 102 John Muir & Coa. 
991%, John Muir & Co.....-. 


Coombs & Co - 103 John Muir & Co. 


80 John Mu Sg ne ee 
99 ~_ . eee 

99 ee gl Bete 

106% 1071 John Muir & Co 
10144 E. F. Coombs & Co ° 

97% John M & Ges ccace 98%, Muir & Co 
85 a 

97% “ — = —  — aeeese 98% 

86 eessee 87 

—- ~ *§ «. . ieee 8314 ‘ 

7 E. F. ¢ bs & Co... . 

60 : 

9644 J M - & Co - 9T% TJ & Ce 
aa ao iese 

10a kt lp ete 1038 Jo I & Co 
— ~*~ i . *6aatn 127% 

100% « ———__wieeinie 102 

126 E. F. Coombs & Co . 27 

985, John Muir & Co eee cosccese 

102% : -. 104% John Muir & Co 
93 - , — \<icernate © see se beee 

100 = 


69 E. F. Coombs & Co.... 


110% John 
1144 EL. F. ¢ 


108 John Mt 


103 

4% EL. F 
9814 John M 
86% = 
8 E. F. Ce 
98% John M 
93% = 


Muir & Co...... 
‘oombs & Co... 


lir & CO...6+. 


Coombs & Co.... 


uir & CO...e0e 


»ombs & Co.... 
uir & Co...... 


99% E. F. Coombs & Co.... 


97 John M 


uir & Co....-.-. 


70%, John Muir & Ca 


991, John Muir & Co. 


9% John Muir & Co 


99% : 
98 “s 





g Notes 








A., T. & S. F. 5s, June, 1917 
Can. P. Gs, 1924........°MS 
Canadian Northern 5s.Sep. ‘7 
Car.Clinch.& Ohio E.H.5s,'17. 
Chi. & W. Ind. 5s, 1917..M*S 
Erle S'qs, 1917......+++. *AO 
Gr. Tr. of Can. 5s, Nov., 19:7 
Hocking Val. 5s, Nov., 1917 
K. C. Term. Ry. 4%s. °21..J7 
Mo. Pac. 6s, June, 1917..... 
N. Eng. N. Co. 6s, 1917..°MN 
N.Y.,N.H.&H. 4%s, May,’17. 
Southern Ry. 5s, 1917....°MS 


RAILROADS 


—Bid tor— 


At B 


100% Mann, Bil 


108 Bull & 
99% Mann, 


y 


Eldredge...... 
sill & Co 


98% Bigelow & Co. o66 


1004, Salomon Eros. & Hutz- 


100% 


99% Mann, Bill & Co 


100% Salomor 
99% Bull & 


ler 


1 Bros. & Hutz. 
Eldredge...... 


99% Mann, Bill & Co...... 
. 100% 


100% = 


100), Salomon Bros. & Hutz. 


100% Bull & 


Eldredge...... 


— Offered— 
At By 
1014, Mann, Bill & Co. 
1037, Bull & Eldredge. 


. 100% Mann, Bill & Co 


99% Bigelow & Co. 
100% Saleinon Bros. & Huta, 
100% Mann, Bill & Co. 





- 1005, 


10174; Salomon Bros. & Huts, 
100%, Bull & Eldredge. 
99% Mann, Bill & Co 


100% es 
100% Bull & Eldredge. 


PUBLIC UTILITIES 


— Bid for— 


At By 
Arkansas V. Ry., L. & P. 

(Pueblo) 6s, July, 1919..... 97% H. M. Byllesby & Co. 
Amer. Cities 5s & 6s, 1919... 98 J. D. Curtis & Co..... 
Am. Power & L. 6s, 1921.... 100% Mann, Bill & Co...... 
Baton Rouge El. 6s 1918.%°AO 99% Stone & Webster...... 
Birming. Ry., L. & P. 6s, '17 99% John J. Levenson..... 
Bklyn R. T. 5s, 1918: .; J*y 100}3 Bull & Eldredge...... 
Cent. States Elec. 5s, 1922 95% John J. Levenson 
Commonwealth P.; Ry. & L. 

Ga. IDES .ncccescdsce - 102% - ee 
Dallas Elec. 5s, June,’ 17. “sD 99% Mann, Bill & Co...... 

Do 5s, Feb., 1917......°FA 99% John J. Levenson..... 


Do Term. 4s, 1921 *5J 
East. P. & L. 5s, Mar., 1918. 
Fast. Texas Elec. 6s.1%18.J*D 
Fed. Lt. & Trac. 6s, Feb., "22, 
Lacombe Elec. 5s, May, 1921. 
Laclede Gas L. 5s, Feb., 1919. 
Louisv.G. & E. 6s, July, ‘18. 
Memphis St. Ry. 6s, ‘Nov., ‘17 


9914 Stone & Webster.... 


97% John J. 
99% Stone & Welbster..... 


86% John J. 


99 
100% “ 
101 al 
2 


9% 


Levenson.... 


Levenson..... 
cease 


ewees 


—Offered— 
At By 
100 H. M. Byllesby & Ca 


9 J. D. Curtis & Co. 
100% Mann, Bill & Co. 
100%, John J. Levenson. 
100% Salomon Bros. & Huta 
95%, Michaelis & Coa: 


1025, John J. Levenson: 


98% John J. Levenson. 
BBY, John J. Levenson, 
99% » 

101% Mann, Bill & Ca. 
101% John J, Levensom 
101% - 





20s 





ate 











. 
' 
| 
: 


A tere 


See 













New s~rk, Monday, October 30, 1916 
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PUBLIC UTILITIES—Continued 
— wae 7 bai 9 
Mont. Tram. & P. Gs, Ap., 


W917 -.....4+. ere erenes --JID 97% John J. Levenson..... 98% John J. Levenson 
Mahoning & Shen. '55, 1920 994% ee rere ses 
No. States Pr. 6s, Apr.’26.A0 99% Michaelis & Co........ 997 By 
N. Or. Ry. & Lt. 6s, June,"18, 94 John J. Levenson..... 100 = 
Pacific P. & L 6s, 1917....., 100% “ ee “ 
Portland Ry. L. & P. 5s, i917 89 = socse OA . 
Puget S3d.L.& Tr. Gs, Feb.,’18. 99% "” ecees 100% ” 
Repub. R. & L. is, 1918.... 100 ee ccocce 100% ‘ 
Toledo Trac. Gs, Feb., 1918.. 100 sa scecoe 10K - 
Union Tr. of Ind. 5s, July,’19. 94 - jesse OO - 
W. Va. Tr. & El. 6s, June, 17 99% se aanee TO “ 
West States G.&E.6s,Oct.,’17. 100% bad esses 100% “ 


INDUSTRIAL AND MISCELLANEOUS 


—-Bid for— —Offered— 
At By At By 
Anaconda Copper 5s, '17.°MS 100% Bull & Eldredge...... 100% Salomon Bros. & Hutz. 


Gen. Rubber 5s, Dec., '18..JJ 100% Salomon Bros. & Hutz. 101% 

Gt. Ath & Pac. Tea 6s, Ju.,’21 101% E. Seymour & Co...... 102% E. Seymour & Co. 

Int. Harv. 5s, Feb., "18..FA 101,44 Mann, Bill & Co...... 101%: Mann, Bill & Co. 

Int. Cotton Mills 6s, 1918.... 98% Bigelow & Co...... +.» 99% Bigelow & Co 
Knickerbocker Ice 5s, 1941.. 8514 John J. Levenson... .. 86% John J. Levenson. 
Peerless Tr. & Motor 6s, 1925 88% M. Lachenbruch & Co. 49% M. Lachenbruch & “o. 
Remington Arms is, °19..*FA 8614 Mann, Bill & Co....... 87 Bigelow & Co. 


United Fruit 5s, 1918.. -M 1014 Bull & Eldredge...... 1014; Bull & Eldredge. 
Win. Rep. Arms 5s, °18..°MS 98% OP Wmatoke 98% Salomon Bros. & Hutz. 


*And interest, 





Equipments 7. “Equipments 
RAILROADS 


-——Bid for— 








——Offered— 


At By At By 
Alea. Gt. So. 4%s, 1916-26.. 4.70 Coggeshall & Hicks... 4.45 Coggeshall & Hicks. 
Atlan. C. L. 4%s, °15-21..JD 4.35 Bull & Eldredge...... 4.25 “8 
B. & O. 4%s, '16-23 Var...... £.85 05 i . 4.30 ’ 
Bos. & Alb. 4%s, '16-27..AO 4.50 . 4.40 - 





Buf.,R.&P.4-4%-5s,'16-30 Var. 4.50 Coggeshall & His 


Can. North. 442s, "15-23 Var. 5.50 Bull & Eldredge...... 5.25 





Can. Pacific 44s, °16-28..JJ 4.50 aa ake: aaa 3 
Car., C. & O. is, "15-22 Var. 4.60 — Kaba ee 
Central Vt. 5s, °16-22 MS 5.50 = 2 ) - wea . 4.75 Bull & Eldredge. 
Cent. of Ga., 4%s, 5s, "16-'17 4.45 . +e. 440 Coggeshall & Hicks, 
Ches. & O. 4-4%4s, 1916-24 4.50 Ed le oe eee 4.40 +s 
Chi. & E. Til. 54s, '18-25 3.70 Coggeshall & Hicks., 5.00 
Chi., Ind. & L. 4%4-5s, 1916-23 4.05 Bull & Eldredge...... 4.50 = 
Chi, & N’west 4%s,’16-23 Var. 4.30 i et 4.15 ss 
C., R. I. & P. 4%s,°16-27 Var 5.10 Ss | Akehenk 4.75 <i 
C., C., C. & St. L, 5s, 1916-29 4.55 t es aioe “ 
Del. & Hud. 4%s, 1922 cece £80 SS. The seiseaee 4.25 = 
Erie 414s, °16-22... JJ 4.50 a eee 4.40 “ 
Do 58, 15-23 Var.... eee 4.50 120 sccce ae 4 
Frisco Constr. 5s...... -.- 0.10 Harry F. Stix, St. L. 5.00 - 
Hocking Val. 4%s, °16-24..FA 455 Bull & Eldredge...... 4.40 4 
Hud. & Man. 5s, 1916-21..... 5.30 —) | mol eee eee 4.75 Bull & Eldredge 
Illinois Central 4%-5s, °16-23. 4.35 i ee ee eae 4.2 Coggeshall & Hicks, 
Inter. & Gt. N. 5s, '16-23..FA 6.25 = ere , 
Kanawha & M. 44s, '16-24.3J 5.00 Coggeshall & Hicks... 4.50 - 
Kan. City So. 5s, '16-24.. - 5.30 7?) ee ee a 4.75 - 
Louis. & Nash. 5s, '16-23 - ee re 4.15 “e 
M,,St.P.&S.S.M.442s8,'15-23Var 4 Bull & Eldredge...... 4.30 ” 
Mo., K. & T. 5s, 1916-23 “ ee. “ 
Missouri Pac. 5s, "15-24 V o aoe 3.00 oe 
Mobile & Ohio 4%2-5s, °16-23.. 4.60 — 20 es, 4.50 - 
N. Y. Cen. L. 4%s, °16-28..JJ 4.50 “ a. | Gas “ 
N. Y., N. H. & H. 4%-5-6s. 
1916-29 ...... aux AO 4.55 “ gs « lll “ 
Norf. & West. 4%s, '16-24.FA 4.25 - Seve S| oe 
Pennsyl. 4-4%s, ‘16-'23 Var 4.25 oe 4.15 n 
Rutland 4%s, '16-28.. ....... 5.25 = aiadcmish., ee 


St.L.,I.M.&So.5s, °16-24 Var. 5.20 larry F. Stix, St. L. 4.90 Harry F. Stix, St. L. 
St. L. S’west 5s, "15-24 Var 5.00 Bull & Eldredge...... 4.75 Coggeshall & Hicks. 


St. Li. & S. F. 44-5-6s,'16-'23. 5.20 ce ee)! oe emid 4.80 

Seab’d Air Line 4%4-5s,’16-24. 55 = RaNe 4.40 

So. Pacific 4%s, °16-24 Var 4.35 wet | oe 4.25 3ull & Eldredge 
Southern Ry. 4-4%-5«, 14-25. 4.50 he ie eg ASE 4.40 Coggeshall & Hicks. 
Virginian Ry. 5s, '16-18 MN 440 Redmond & Co....... 4.25 





Stocks Stocks | 








GUARANTEED ISSUES 


——Bid for— ~—Offerea - 

At By At By 
Alb. & Susquenanna.  ..JJ 346 Alexandre & Burnet... 255 Alexandre & Burnet. 
Alleg. & Western, 6.......JJ 122 Joseph Walker & Sons 130 A. M. Kidder & Co 
Am. Tel. & Cable, 5. Q.M 62% Alexandre & Burnet.. 65 Alexandre & Burnet. 
Atlanta & Char. A. L., 8.MS 171 5 --- 180 A. M. Kidder & Co. 
Augusta & Say., 5 ‘ JJ ‘02 - Joseph Walker & Sons 105 _ 


Beech Creek, 4... Q.J 44 Alexandre & Burnet... + 

Brooklyn City R. R -..-. 182. Williamson & Squire... 195 Alexandre & Burnet. 

Bway & 7th Ave., 10...Q.J 160 Alexandre & Burnet... 170 = 

Canada Southern, 3. FA 56 Joseph Walker & Sons 0 A. M. Kidder & Co. 

Catawissa Ist pf., 5 MN 33 +» 5& Alexandre & Burnet. 
Do 2d pf., 5 MN 33 e oo & a4 

Cayuga & Sus., 9 --..JSJ 60 A. M. Kidder & Co.... 61 Joseph Walker & Sons 

Cent. & So. Am. Tel......... 133 ” «+++ 1388 A. M. Kidder & Co. 

Christ. & 10th Sts., 8....Q.J5 115 ee paae mo 

Cin., S. & C., 6...........MN 68 Alexandre & Burnet... 76 sen 

Cleveland & Pitts. 7.....2.M 8&3 Joseph Walker & Sons 85 Alexandre & Burnet. 
Do Bet. Stk.. 4 Q. 48 a - & a 

Clearfield & Mahoning....... & ¥ a ee oe <4 


Columbus & Xenia.......... - 100 A. M. Kidder & Co... 104 A. M. Kidder & Co. 
Com. Union Tel., 12......@.3 100 Alexandre & Burnet... 104 Joseph Walker & Sons 
Day. & Mich. pf., §......Q.2 90 a - 5 

Do c., Bp. ..cccoccsss+..A0 88 sad - & ° 


GUARANTEED ISSU! yitinued 


wo 


By 
Del. & Bound Brook, 8...Q.F A ander & Burnet, 
Delaware R.R., 8........AO 
Detroit Hills. & S. W., 4.49 
Empire & Bay States Te! 6 
Eighth Ave., 16...... .-Q.J 275 A seph Walker & Sons 
Erie & Pittsburgh, 7 QM < \ A. M. Kidder & Cc 
Erie & Kalamazoo, 10....FA 95 Alexandre & Burnet 
Ft. W. & Jackson pf., 54%.M8S 0 A M. Kidder & Ce 
424 & Gr. St. Ferry, 20..Q.F 6 é eph Walker & Sons 
Franklin Telegraph ‘ t A ‘ 

Ce a eS Se eee ee 4. M. Kidder & Co 
Gold & Stock Tel., 6......Q.J 113 Alexandre & Burnet. 
Hart. & Conn. West., 2..FA 30 A. M. Kidder & C 
PE TE, i ccicceeecssen Pi A eph Walker & Sons 
Ill. Cent., leased line, 4...AQ 77%. A.M. Kidder & 
ms. & Mies. Tel... G...cc2.de © Alexandre & Burnet 
Internat.-Ocean Tel., 6...Q.J 100 
Joliet & Chicago, 7.. -Q.J3 ‘) M Alexandre & Burnet. 


Jackson, Lans. & Sag.. 
Kal., Allegan & Gr. Rapids 


K. C., Ft. S. & M. pf., 4.Q Walker & Sons 


K C., St. L. & Chi. pf., 6.Q." 100 

Lack. R. R., 4....¢.. QJ 91 A Viliamson & Squire 

Little Miami! R. R., 8....Q.M 104 Ale M. Kidder & Co 

Louis. & Mo. Riv. pf., 7..MN 110 A. ™M seph Walker & Sona 

Mahoning Coal R. R., 5...JJ 350 \ A. M. Kidder & Co 
a ae Akisdensen ‘ \iexandre & Burnet. 

Manhattan Ry. (I. R. T.) . 129 ; 


) { M. Kidder & Ca 
xandre & Burnet. 


Mexican Tel... ‘ 
Minn., St. P. & S. S. M.. 





ee 














Mobile & Birming. pf....... ) 
Nebile & Ohio, 4..... AO ‘# 
Mich. Central A ae M. Kidder & Co 
Morris & Essex, 7........JJ ‘ 

Do ext.. 4 = MN 1 Alexandre & Burnet. 
No te & Decatur, 714. .J $ 
Northern R. R. of N. J...... § ' eph Walker & Sona, 
Yo Y., Bk RM. Bw. ot., 6..40 * A. M. Kidder & Co 
N. Y. Mutual Tel., 6.. jy 25 OA iexandre & Burnet, 
Oe OE Bs PE cc eucee : . 
N. Y., Lack & W., 5.. Q.J 115% ss 
Ninth Avenue, 8...... Q.J it M. Kidder & Co 
Northern Central, 8.......JJ »° eph Walker & Sonry 
Northwestern Tel., 6..... iJ 





Oswego & Syra. FA * 
Pacific & At) T . IJ M. Kidder & Co 
Teor g IJ ‘ 


Paterson & Ramapo, 4....JJ 4° 
P.. B. & Il. B. c., 3 AO , eph Walkér & Song, 
rE Be iccdeiabecss ne G ‘ 
Peoria & Bureau Valley y 
Pitts., Ft. W. & Chi., 7..Q.J 
~ 


M. Kiader & Co 


Do spl., 7 ievenee C ' 
McKeesport & Young G214 \lexandre & Burnet. 
Pitts., Y. & Ashta. pf., 7.Q.M 158 A. M. Kidder & Co 
Rensselaer & Sara., § JJ E 
Rutland & Whitehall, 6..Q.F 12 exandre & Burnet 
Sharon Railway, 6... MS 
Sixth Avenue, 7........ Q.J 110 eph Walker & Sona, 
Sa ciova & Schen. 1 exandre & Burnet. 
South & Atl. Tel., 5.. JJ eph Walker & Sona 
Southw. of Ga., 5S.......0dd 
St: L. Br. ist pf., 6 JJ M. Kidder & Co 
Do 24 pf., 3.. JJ Alexandre & Burnet, 
7m, i R, Gi 5.,.¢6.. JJ 10 M. Kidder & Co. 
Twenty-third St., 6.. QO.F = eph Walker & Sons, 
Un. N. J. R. R. & C., 10..Q.J : 
U., Che. & Sus. V., 6....MN 134 A M. Kidder & Co. 
Vattey B.. Biciccccocecss é -¢ 
Wares Ti. Bike 050068482 .AO 77 ‘ seph Walker & Sona 
in addition to the sem f $5.45 us made, bringe 
ins (otal paid on the stock up to $12.4 2 per cent. is paid #eemik- 
a@unually in April and October, bring per cent 
BANKS 
I for fered— 
At y By 
ee ee re eee Pee P48 Ni I M. Dillon. 
, F’xchange Nat., 10..MN 240 
Battery POtec:cccccece waae ae 
gf | dimeene at) f Miller & Co 
Butchers & Drovers.... 110 ; Clinton Gilbert 
CORO ices ct cqeecesicce ecceces @ rannis & Co. 
Chatham & Phenix.... 20 M f Mansfield & Kirk 
Ci a! Nat., 15.......BlJ 
' ational), 10... MN > nton Gilbert 
Chelsea Exchange .... Gilbert Eliott & Ca, 
Citize Central tNat.), 8.Q.J 180 G < Grannis & Co. 


‘ i coe cssee@.J3 174 Gilber ilbert Eliott & Ca 
Corn Eachange, 16......Q.F Mansfic Mansfield & Kirk, 
East River National....... 


First National, °38......Q.J (05 M . Mann, Bill & Co. 
RS Oe - lm Clir nton Gilbert. 
NG (6 adit Hana eee bawccdsee Se “ 
German-American ........ . 142 ~Gr - : 
Germania .... Sy aw ee . 42 nton Gilbert. 


German Exchange ........+. 390 
Hanoter National, 20... 
Irving National, &........Q.J 193 

Importers & Traders........ 506 Granr 


“annis & Co 
J. M. Dillon. 


NS EE ce Pet SMe Pod. ® Mann, Bill & Co. 
SESRMATIAR CO. scccccccccccce 320 F. J. M. Dillon. 
Marke: & Fulton, 12....Q.J 200 Gilbert |} ‘3 

Merchants Exch. Nat........ 265 Mansfield & baie 
Mechanics and Metals, 12Q.F 203 Grannis & Grannis & Co. 
Metropolitan ........ patnike - 180 Clintor ‘inton Gilbert 
BECCOOREIED... « c.00:006n60r00 cerns LOO 30K oe 

National Park... ..002soccesse 4M 09 Mann, Bill & Co 
New York.......%. ccocscee-ee 390 Mann, Bill & 44K Clinton Gilbert. 
BIGRS:. a5 sho tOones ‘ 1% Clinton Gilbert 15 a 


Union Exehange Nat., 8..JD 148 Grannis & Ce x Grannis & Co. 
*Includes extra dividend of 10 per cent., pa®?- in Janua 1716 
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TRUST COMP. ANIES 


—-Bid for— 


At By At 
Aster Trust, B........6..-QF 443 Clinton Gilbert 467 
Bankers Trust, 26........Q.J 475 Grannis & Co 479 
Brooklyn, °30......ccce0: Q.J 560 «Mansfield & Kirk 
Central ....cccceccevcesesees 18) Clinton Gilbert 792 
Columbia, ree aa Q.J 25 Mansfield & Kirk 
PEED cececocccescocecces 494 Clinton Gilbert ...... . 498 
Empire Trust.....0..0--+-+2. 2% Grannis & Co.. 300 
DE Bebececees se eseee 205 Clinton Gilbert 210 
Farmers’ Loan & ‘Trust -o-e1GO =F. J. M. Dillon 0 1685 
ED Wd oudewede ones o)=0rd«é#Xs LL. zD. éLewis... - 263 
MUO ccecceccee 275 Denny, Pomroy & Co.. 2% 
Guaranty, £28. ....c.00c. Q. M 440 Mansfield & Kirk . 42 
Hamilton ......--.se0.-..-+. 260 Clinton Gilbert 275 
Be GOUMEY . cc cccccecsd »... 60 Grannis & Co _— 
Lawyers T. Il. & T., 5%..Q.J 139 F. J. M. Dillon... 14 
DD Bidinestaccnncsctcece Bae o 117 
Manufacturers ........... 13 Mansfield & Kirk , 
Metropolitan ............ ~eee 420 Mann, Bill & Co. 425 
Mew York Trust.....ccc.s -» 6% Grannis & Co.... 610 
N. Y. Life Ins. & Trust — ee gos 
Peopie's ...... ae . 200 Clinton Gilbert a 
Title Guar. & Trust, 20..Q.M 400 “ oscese 
United States...............1010 Grannis & Co.......6. 
Union ........ - 410 Clinton Gilbert........ ose 
U. S. Mortgage k Trust we js 10 

*Includes extra dividend of 10 per cent., January, 1916. ¢Inc! 

2 per cent., paid January, 1916. {Includes extra dividends of 


extra dividend of 1 per cent. 


INSURANCE 


—HEid for—- 


At 
Amer. Credit & Indemnity... 128 
American Central Ins. ctfs. 
of dep.. see m4 


By 
Steinberg & Co., § L 


Bond & Mort. Guara antee -. 200 Grannis & ( 

Central States Life Ins. ($10) 12\ Steinberg & ( St. I 
Continental ....... eccesec cece cece 
Fidelity Casualty ........... &@ Grar & - 
Franklin Fire Ins aoa ‘ 
Lawyers Mortgage.......... 165 Gra s & P 
National Surety ..... cooccoe ool Lé ird Snid & € 


DPE Sesccdvessees 31 


Adirondack Fiec. Power..... 26 
are b 
Am. Gas @ Fl., (% 





50,) *10.Q.3 153 


Do pf., 6 - -Q Fr 5O 
American Cities ..........«. S 


NL Re ‘ - 46 
Am Light & Trac., t10..Q.F 254 
Sa @ sinanecocsec« Sl S900 
Am. Power & Light. 4. QM 74 
Am. Power & Light pf.6.Q.J 84 
Am. Public Utilities - & 
Do pf., 6. sowease QJ 74 
Am. Water Works & Flec.... 9% 
Do Ist pf. 7 p. c. cum. . 


Do 6 p. c., participating pt. 24% M 


Appalachian Pr. ..... a 
an Mitteeecea< eee Se 
Asheville Power & Light pf. 
Arkansas Light & Power . 
Boston-Virginia Trans — 
Baton Rouge Elec. pf., 6..JD 88 
Cal. Elec, Generating pf... & 
Cal. Ry. & Power prior pf... 20 
Carolina Power & Light..... 2% 
eh rer QJ 
Central States Elee.......... 24% 
Do pf., 7 ccseccoces Qe GI 


Chicago Utilities ...... % J. 


Cent. Miss. Val. El. pf.. 6Q.M %3 
Citizens Tel. Grand Rapids 614 
Cities Service ........e--e-+0 B22 
Do pf., 6.. 
Colorado Power .....-...+«« 28% 
De pl., F..ccoccecce.--Q.M 100 
Col. (S.C.) Ry., G. & E 
Col. (S, C.) Ry., G. & E..... #0 














Columbus Elec. pf., 6.....JJ 80 
Com'nw’h P., R. &L., 4.0. F © 
Bt Min Gi ccccccecce VF HY 
Connecticut Power pf., 6.Q.M % 
Consumers Co.......«++. 27% 
Consumers Co, pf....sess: . & 
a Consol. Trac., (N. J.,) 4..3J 7 
Cripple Creek Cen. R oe 
Do pf.. eee ° v4 
Cumberland Co, Pr. & Lt. pf. 
Dayton Pr. « Lt. . tm 
Do pf eeetaee 96 
Duluth Edison pf ast 
Duquesne Light pf.. ‘ 107 
East. Texas Elec. p?., 6..JJ 89 
Do com. oée sedee . B&B 
Eastern Penn. R} sccesee 7 
BN TE kek cover ncccobscoeoces at 
Electric Properties .. ~« 46 
Do pf... ‘ 8&3 
Electric B ond & Sh: are pf. 100 
Elizabeth & Trenton... 23 
De pF. 2.000. SS 


Bi Paso Elec. com., 10..Q.M 120 
Empire Dist. Elec. pf. 6.... 88 
Federal Light & Traction..., 2i% 
MPI, cectssccececcecsosonsn OO 
sderal Utility ........-..«¢ 10 
§ Utility EPO 40 


B 
Ber B 
H. I I i & 
George Reith & ¢ 
M 1 & 
A. L. Egiinion & Co 
Be 
H M t & 
Dominick & Do 


ichaelis & Co 
Berde!l! 3ros 


M 1elis & Co.. ‘ 
Leonard Snider & Co 
Stone & Webster... 
Berdell Bros...... 


Michaelis & Co 
J. A. Clark & Co.., 
Stone & Webster... 
A.E..Butier & Co., Chi 
Michaelis & Co.. 


4% A.E. Butler & Co., Chi 


George Reith & Co.. 
Berdell Bros 
Redmond & Co 


ste & Webster 

er: eith & ¢ 

Micha & Co 

NS ne & Webster 

A | tler & ¢ ( 

I ‘ Ww 

< H. Jor & ¢ 

r a } 

! ! & 

Charl H. Jone Co 

Ge h 4 

Mic! ( 

Stone é Webster e 
SD. cc ceeeceee 

B é Bros, ..ceees 


Charles H. Jones & Co 
Berdell Bros........ 
B. H. & F. W. Pelzer 





Stone & Webster...... 
George Reith & Co.... 
BE. & C. Randolph. 

A. L. Eglinton & Co 
Berdell Bros.....+.-.. 


eeaeaeeees 





Mann, Bill & Coa. 
Clinton Gilbert. 
Finch & Tarbell 
Clinton Gilbert 
Grannis & Co. 
Clinton Gilbert 
Grannis & Co 

H. L. D. Lewis 
Denny, Pomroy & Co. 
Grannis & Co 

Clinton Gilbert 


Grannis & Co 
Clinton Gilbert 
Mann, Bill & Co. 


ott & Co 
Clinton Gilbert 


ides extra dividend of 
4 per cent §includes 


—Offered— 














At By 
136 =Steinberg & Co., S L 
img 
003 Cranr & Co 
in\, Steinberg & Co., St. I 
58 J & Co 
I r i & { 
3 M. I lo 
Gra s & Co 
2% I a“ r & Cc 
— _— 
At By 
°61%4 H. F. McConnell & Co 
8 E. & C. Randolp 
155 George Reith & ¢ 
51 Micha 3 & Co 
12 George Reith & Cc 
TY thaclis & Co. 
Rb A. L. Eglinton & Co 
118 H. F. McConnell & ( 
7 =«(&F lell Bros 
85 
45 NV é & Co 
76 George Reith & Co 
9%, Berdell Bros 
691 
46 Domi: & Dominick 
&% Berdell Bros 
29 George 1 & Co 
101 3erdell Bros 
25 Michaelis & Co 
73 Leonard Snider & Co 
Rg Berdell Bros 
40 = 
2915 George Reith & Coe 
100 
82 Michae & Co 
1 A. Clark & Co 
77 Stone & Webster. 
7% A.E. Butler & Co., Chi 
324 Michaels & Co 








A.E. Butler & Co., Ch! 
Berdell Bros 


» Michael & Co 


Redmond & Co. 


A] x ¢ ( 
i lor ‘ o. 
i B 
( i I J 3 &Co 
( ge | & Co 
DI & Wwe -r 
» Berd Bro 


M. Lachenbruch & Co 
Charles H. Jones & Ca, 
Berdell Bros 


Stone & Webster. 
George Reith & Co. 


22% E. & C. Randolph. 


58 
5 
: id 


A. L. Eglinton & Ce. 


Berdell Bros, . 
on 


At 

Fort Worth Pr. & Light pf.. % 
Gal.-Houston Elec. ...sescee 32 
DO Bhs Qiccccccctocessoele TF 
General Gas & EleC..ecccsse 6 
Do cOnv. Pf..cccoccocccces 
me et, Ohkc Disotecscsucen. 
Ga. Lt. Power & Rys...... 2 
Int. Railways (Central Am.). ° 
Kansas Gas & Elec. pf.....-. 


Kansas City Lt. & Pr.sesesss #9 
DO Borcccscces ccocsccccccon BD 
Manens City RyG.cccocccccoesee 
ee Milansdsacdanacs séseceoes @ 
Mich. State Tel. pf.......... 91 


Middle West Utilities....... @® 
Middle — Util. pf., 6.Q.M 82 
Mil. E! .&€h pats 954; 
Mobile os ee e 82 
Muskogee Gas & Elec. pf... 82 
Mississippi! River Power..... 11 

BO OE csccsdcceccaseccesco WF 
National Properties..sssccces 77 
New England Co..cccccceses 4 
New Jersey & Hudson River 

Ry. & Fy. pl.cccccccccecce ooo 
New York State Rys. Co..... 53 


eee 0060600 80 
Nor. Ont. Lt. & Pr., Lt... 15 
Do. pf.. eeSocceccoccoce «- 56 
Northern States Power ..... 105 
Nor, States Power pf., 7.9.35 100% 
Northern fexas Elec., 1.Q.M 48 
Do pf., 6 MS 80 
Northwestern Power... ecocccce it 
Omaha & Council Bluffs. cece 461% 
BO. Bilis Gu cacecaccesences - @ 
Pacific Gas & Electric E eaaad - 58 


Do new eee Q.F. 91 
Pac. Pr. & Lt. pf., o- QF 98 
Public Service Inv. oe 6.. 8&3 
Puget Sound Tr., L. & P. 18 

De wf. 6.. QJ. G4% 
Portland Ry & Light. ssoese Ie 
Republic Ry. & Light....... 5 


Be Wise Bo ncccccunduncdes QI 
Railway & Lt. Sec. pf., 6.FA 96 
Riverside Traction..........+ 17% 

Do pf.. Sesesceceos - 34 
Rochester } & Lt. pf 861; 


South. Cal. Edison, 6 
Do | Ccoeccesces 106 
South. M Te . ° 
Stan jar d Gas & Electric. ccoe 15% 
BO Bos arsiccasaceantactas cece 42% 
Superior W., L. & Pr. at.cse 
DO COMMON .eccccccecceses TO 
Tampa Electric, 8. ‘ar 130 
Tenn. Ry., Light & Power... 13 
De WE accsacagacd eccecscccce SO 
Toledo Trac., Lt. & Power. «. Sf 
Do pf aie hoe cooe 92 
Tri-City Ry. & Lt. pf., 6.... 93% 
United Gas & Electric. e 9% 
Do ist pf., 7. .ccecccccocece GW 
ee BD Wisc niciecacns evesseos IL 


United Light & Rys......«6. 52 
De It of, 6..<scocccccesi® @ 
Wtah Gas & Cok@. ceccccecees ees 
Utah Securities .ccccoccoscee 189% 
United Rys. St. Liceceseccoce 4 
Do pl. ccccccccescccccsecceee 24 
Va. Ry. & Power pf...... ««- 100 


Wash'gton Wat. Pow 6.Q.J. 62% 
Western Power ..ce--e+se«ce 19 

Do Pf.. Giccccctcccccosese « 6&8 

West Penn. Tr. & Wtr. Pr. 
BO PEs ccccéscsocssvceccces - & 


West. States Gas & Elec.... 35 
West. States Gas & Elec. pf. 90 
Wisconsin Edison.......+«+. 52 


At 
Anglo-Amer. Oil, 10.. ise ae 
Atlantic Refining, 20....Q.M 850 
Borne-Scrymser, 20.....+.06« 400 


Buckeye Pipe Line, --Q.M 100 
Chesebrough Mfg., ca --O.M 465 
Central Petr. pf...... : 
Cosden & Co....ss4.- eee 
Continental Of], 12.... 
Crescent Pipe Line, 3 

Cumberland Pipe Line, 5 
Eureka Pipe Line, 24. 
Galena-Signal Oil, 12. 
Galena-Signal Oil pf., 8.Q. 
Guill Oi] Corp. .cccccecce ccoe 29 


Houston Oil pessececcesons JE 
Tiggins Oil .....-. ecceccesees DO 


3 Cents Per Copy 


Also on sale at McBride's 





Building News St 





By 
George Reith & Co... 
Stone & Webster... 


George Reith & Cove.. 


eeee 
erdell Bros..... ocesce 
Berdell Bros ° 
A... Butler & Co., Chi 
Michaelis & Co......++ 


George Reith & Co.... 
Berdell Bros... 
George Reith & Co.. 

Stone & Webeter...... 
Berdell Bros. ...<.+.+. 
Michaelis & Co......- 


eeaeete 


Charies H. Jones & Co 


Berdell Bros.......++++ 
H. F. McConnell & Co 
Michaelis & Co..... 


Stone & Webster...... 


‘ 


Berdell BrosS....essses 


George Reith & Co.... 
‘ 

Sutro Bros. & Co 

White, Weld & ¢ ‘ 

Stone & Webstei e 


John Burnham & Co.. 
H. F. McConnell & Co 
Michaelis & Co 

Stone & Webster e 
B. H. & F. W. Pelzer. 


Hib., Kal, &Pal.,Rocn, 
Berde . Bros. . 

H. F. McCon nell & Co 
A.E But ler & Co., Ch 


Berdell Bros.....- 
. eeeeeee 
Redmond & Co..scscoce 


Stone & Webster...... 
Berdell Bros. «.cscccee 


Michaelis & Co ees 
A.E.Butler & Co., Chi. 


George Reith & Co. 


Michaelis & Co. 
A.E Butler & Co., “Chi. 


m. & C. Randolph 
Steinberg & Co., St. L, 


J. A. Clark & Co...... 
Michaelis & Co....... 
E. & C. Randolph.... 
Berdell Bros. 
Miller & Co. ....s.cees 


: OIL ISSUES 


— Bid for— 


By 
Webb, Lefett & Co 
Ww. C. Col & Co 
Pforzheimer & Co... 
’ glas Fenwick & Co 
orzheimer & Co.....¢ 
b I & CO..ee 
P zie 1er & Co . 
Doug Fenwick & Co 


New York 


PUBLIC UTILITIES—Continued 


—Bid for— 








—Offered— 
At By 
101% George Reit & Coe 

3 Stone & Webster. 

80 “ 

7 Michaelis & Co, 

26 . , 

77 + ‘Berdell Bros 

8 ‘ 

15 Didrichsen & Co. 

98 #SBerdell Bros 

43 A... Butler & Co., Ch 
73 ' 

27 - 

72 

aS 

ww Berdeli Bros 

RS A. H. Bickmore & Ca, 

99 Michael & Co 
5 Michaelis & Co. 
oS Stone & Webster, 

58 Michaelis & Co 
1M. B. H. & F. W. Pelzer. 
57 Charlies H. Jones & Ca 
84 Michaelis & Co 
17 Berdell Bros. 

Gl H. F. McCor ll & Ca 
106 Michaelis & Co 
1015 
$2 Sito & We er 
84 
14 Berdell Bros 
56%, George I Ce. 
79 ’ 
58 B | 
~ i > | s. & Co 
a8 V », V i & Ca 
86 & aT 
5 Li. t { & Co 
81 M & 
oo & 
2 f I & i \ 
Sv i i 
\ &C Ct 
4 { & Ce, 
we Red ( 
135 St & \ 3 

i Berdell Bros 
S4 H. F. McConnell & Ca, 
55 Michaelis & Co 
9414 George Reith & Co 
9% A.E.Butler & Co., Ch% 
2 Michaelis & C 
72 
15 
Se , 

82 A.E.Butler & Co., Chi, 
90 George Reith & Co. 
19% E. & C. Randoiph. 

S Steinberg & Co., St. Ie 
Go Weld & Co. 
19% McConnell & Ca. 
6 Randolph. 

20 & Co 
67 
65 George Reith & Coa, 
93 Michaelis & Co 
ot Berdell Bros 
——_Offered—. 

At By 

17 r & Coa, 

Seu 

410 . 

10, 

47 

oS I env & Ca, 
lj V C. Coles & ( 

O80 \ ) € & ¢€ 

4 
1 Py 
24 ww. & * Co 
174 “ 
i4 I ra 
100 Douglas Fenwick & Coe 
19 TZ mer & Co 


LEAGUE. 
Special article by B. C. 


61 Broadway 


The Odd Lot Review 


RAILWAY INVESTORS’ 


A power for fair play. Forbes, 


$1 a Year 


News Stand, 71 Broadway, at 61 Broadway, at 


74 Broadway, 11 New Street, and Broadway and 42ad Street, at the Longacre 











eres? > es | 















ee | ea 


New York, Monday, October 30, 1916 


THE ANNALIS?T 

















Dividends Declared and 
Awaiting Payment 





The following companies announced 
dividends during the last week: 
STEAM RAILROADS 


Pe- Pay- Books 

Company. Rate. riod. able. Close. 
Atl. C. L. pf...2% — Nov.10 Oct. 29 
Cent. of N. J..2 Q Nov. 1 *Oct. 23 
Cc. & P. reg.gtd.1% @Q@ De 1 Noy. 10 
Do sp. gtd... Q@ Dec. 1 *Nov. 10 
Bim. & Wpt..$266— Nov 1 *Oct. 20 
Nash. & Low.. is Nov 1 *Oct. 14 
_Norf. & West. Q Dec. 19 Nov. 3 
Pennsylvania. Bs Q Nov. 29 Nov. 1 





Ill, Traction. Nov. 15 Oct. 31 





Mass.Con.R. pf. “ia Q Nov. 1 *Oct. 18 
Mon. V. Tr. 3 1% Q Nov. 1 *Oct. 26 
Un. Street Ry., 
N. Bedford. ..2 Q No 1 *Oct. 19 
BANK STOCKS 
Am. Exch. N..5 S N 1 Oct. 26 
Bowery : 3 Q Nov. 1 *Oct. 27 
Bowery Ex. No 1 *Oct. 27 
Chemical Nat. BM Nov, 1 Oct. 2 
City Nat. 5 Nov 1 Oct. 26 
Fidelity —— Nov 1 *Oct. 28 
hBincoln Nat....24% Q Nov. 1 *Oct. 26 
Pacific ........2 Q Nov. 1 *Oct. 23 
Westch'r Av...44 Q Nov 1 *Oct. 30 
TRUST COMPANIES 
Pe 4 Q Nov 1 *Oct. 26 
Far. L. & T.$3.12%4 Q Nov. 1 *Oct. 24 
Hamilton, Bkn.< Q N« Ll *Oct. 
Kings Co.,Bkn..6 Q Nov l Oct. 2 
INDUSTRIAL AND MISCELLANEOUS 
Am. Brass.....1%4 Q Nov >» Oct. 31 
Am. Brass.....5'44 Ex. Nov.15 Oct. 31 
Am. Brass.....5 {| ] ~) Nov. 30 
La F. F. E.1 Q 5 *Nov. 10 


A. I 

Am. Soda F...1% @ 2} dD N 1 
A. Sewer Pipe qe 
A. Sewer Pipe 























Am, Util. pf...1% @ Nov. 10 *O« + 
Bergner & En 

Brew. pf.....4 . l Oct. 2) 
Brill (J. G.) Co 

f 1 Oct. 24 

Q Oct. 31 

Q ) 31 

! te) bet. 31 

Q I Oct. 31 

Q *Oct. 26 

] ct. 25 

ict. 2D 

“ Nov. 10 

NS, 2 

Q Oct. 26 

x 1 Oct. 31 

4 l ) 24 

) 2) 

N 1 

Greene-C Cop. $2 2 T Nov. 10 
Greene Con $1 Q < 24 

Goodrich (B.F.) 

WG “cadsesiaae © é > Feb. 2 
Goodrich (B.F.) 

Ck cssdeceseee @ Jan 2 Dec. “1 
Har. Mills pf..1% Q Nov Oct. 24 
Harrison B. pf.i1% Q ?} 1 Oct. 26 
Hart =) Q € 1 Nov, 20 

c Ne Oct. 27 
» N Oct, 31 
9 Oct. 31 
Nov. 15 
I Nov. 15 
ec l Nov. 15 
> ©6—WOorct. 31 
Nov. 15 
Nov. 15 
: Oct. 31 
Carbon.. Q J 
Carbon. x. J iy 
1 Oct. 27 
Q 0 Oct. 31 
0 Oct. 31 
4 & 5 O 31 
S O 25 
Oct 
~ N« 1 
tes E Nov. 15 
au Cc 

of Pitts. pf 4 < 
Seovill Mfg... 0 l ( 25 
Solvay Process.2 y 
Solv iv PO 7] 

So. Pipe Line..$0 ¢ v. 15 
So. Cal. Ediso e Oct. 31 
St. Oil f Ind ) 6 

St M ing l N 0) 
St 4 I ng St N a”) 
Do pf ‘ Q ) N 4) 

-\ Speedom.l44 @ ) 0 

rylor-W « 

S. pf 1% o4 
TT & Su Mi < = ya 
U. 8s. Be & Oct 0 
Do pf : 1 a) t. 20 
U. 8. C: I. Pipe 

y. pf. 2 

‘ nd Oil & 

Gas pf 15 . 1 
Yale & T Mfg.5 ’ 

*Holde of rece t 
‘Also d ared ‘ 
Feb. 28. May ; 17 
making 4 per 
in stock for 

THE HOME 
Insurance Company 
Telephone John 4960. 56 Cedar St., N. ¥ 
ELBRIDGE G. SNOW, President 
FIRE—A UTOMOBILE—T* 4 BAGGAGE 
INLAND—WINI M 
INSURES 
REGISTERED MAI! HII "NTS OF 
Sonus, CURRENCY, SECURITIES. 

and Foreigr at 2} erate Rates 





AMERICAN 
NAVIGATION 


Profitable ocean freight transportation, 
Paying dividends of 3% quarterly Old-time 
conservative management N. Y. Curb mar- 


ket listing. 
Ask for Folder B4 


R. D. McKAY & CO., 


1976 Rector 11 Broadway. New York City 








Large Loans Negotiated 


L. N. ROSENBAUM & CO. 


8@ Wall St. New York 
































| Stocks 





OIL ISSUES—Continued 


Washington Oil ...ceccesees 


Atlas Powder.... 
tAtlas Powder pf.......«+++- 
Du Pont de Nemours 6% pf. 
Du Pont deb. pf......e-ceeee 
Du Pont Old......seeeeecees ° 
Hercules Powder, f8.....Q.M 
EO Bid Te ckce<ce ree 
Marlin Arms a 
DO PE. s0220- one 
Winchester Repeating s 


*Not includ 
25, 1916. 


hg ~<?2/ 





—Bid for— 





extra paid March 10, 1916. 


By 
Wheatley, Matchett... 
I. Hudson & Co... 
Wheatley, Matchett... 
I. Hudson & Co... 
Dominick & Dominick 
Gwynne Bros......+++6 
Trippe & Co......66 eee 
Robinson & Co.....+.. 


MUNITIONS COMPANIES 





—Bid for— —Offered—. 

At By At By 
PG GEE BE. cscccsnciccees . 57 =Pforzheimer & Co..... 62 Pforzheimer & C« 
Illinois Pipe Line, 15........J 222 Webb, Levett & Co.... 223 2 
Imperial Oil..... -veeseess 240 Douglas Fenwick & Co. 250 = 
Indian Refining seeveess+e 100 Leonard Snider & Co.. 102 M. Lachenbruch & 

Do pf. ...... seccesese 115 M. Lachenbruch & Co. 120 és 
Indiana Pipe Line seneeve 104 Webb, Levett & Co.... 107 W.C. Coles & C 
International Petroleum ....- 11 a esee 11% Pforzheimer & Cx 
Magnolia Petroleum ....e.-.« 265 Pforzheimer & Co..... ... eeeccecs 
Muskogee Refining eee 5% Luke, Banks & Weeks. 6% Luke, Banks & Wee 
Midwest Refining, 6 -Q.F 72 E. F. Hutton & Co. 73 +&E. F. Hutton & 
National Ref..... eececee 165 Carl S. Russell, Cleve. 175 Carl S. Russell 
BDO PE. cccccccccceccosces 131% ” 132 ” 

Nat. Fuel & Gas .. 210 Pforzheimer & Co.... 215 Pforzheimer & 
National Transit, 2.. QM 19 ree «asad - 19% W. C. Coles & 
New York Transit, 16....QJ 212 Webb, Levett & Co.... 215 a 
Northern Pipe Line, 10..JJ 105 “ .... 108 Pforzheimer & 
Oklahoma Prod. & Ref “o% 10% Luke, Banks & Weeks. 10% Luke, Banks & W« 
Ohio Oil, %5.........s-+--Q.M 363 Webb, Levett & Co.... 365 W. C. Coles & 
Prairie Oil & Gas, B.ccccescse 489 “ sai ‘e 
Penn. Mex. Fuel.....sessese 68 - see 70 Webb, Levet ( 
Pierce O88 ccccoccces evsceseee§ 15% Pforzheimer & Co.... 16 5 
Pierce Fordyce Oil.....ess. 70 Douglas Fenwick& Co. 80 Douglas Fer 
Prairie Pipe Line, 5......++. 291 Webb, Levett & Co.... 293 *forzheimer & 
Sapulpa addbenea ‘ 9% pase ee ee S.C 
Solar Refining, 10...+...+« JID 370 =W.C. Coles & Co...... 375 Pforzl eir 
So. Pipe Line, a - cooc0ee SID e 
So. Penn. Oil, f12....... Q.M 452 Webb, Levett & Co.... 455 oe 
S. W. Penn. P. L., 1 .Q.M 114 = ecoe 118 Webt A 
Standard Oil (Cal.), 10..Q.M 34: 350 OW. ¢ P 
Standard Oil (Ind.), 12..Q.F 785 .» 790 
Standard Oil (Kan.), 12..Q.F 540 ee BDO o 
Standard Oil (Ky.), %16..Q.J 62 Pforzheime & Co . 640 ” 
Standard Oil (Neb.), 20...JD 0 ° 545 i 
Standard Oil (N.J.), 20..Q.M 59S 3 ~ oo» COO a 
Standard Oil of Ohio ........ $50 - . 440 os 
Standard Oil (N.Y.), 8..Q.M 2359 ” 241 Webt e 
Swan & Finch, 5....ecseseees 120 ny 
Tidewater Oil 0 Douglass,Fenwick&Co. 185 East 
Union Oil of Cal oe Ol E. F. Hutton & Co 102 i 
Union Tank Line, 5......MS Webb, Levett & Co 92 Ww. ¢ F £ 
Vacuum Oil, 8....-seccecesse i 30% 

40) Coles Co 43. Pforz! 


—Offered—— 


tNot includir 


C. I. Hudson & 
Wheatley, Matche 
Williamson & 
Wheatley, M 


C. I. Hudson & 
Dominick & 
Gwynne F 
Trippe & 
Robinsor 


8% extra pa 


{NDUSTRL AL AND MISCELLANEOUS 


——Offered— 











American Brass 
American Cigar 
American Chicle....«. Q.J 
Do pf....eceseee 
American Caramel pf 
American Foil ¢ 
Amer. Fork & Ho« TT 
Do pf ‘ 
Amer. I d 
DO PE...ccceccesse é 
Amer. Graphophone Q.J 
DO PEs Tas se 00 sae 
American Stove 
Amer. Piano 
Do pf.. 
Am, Sur 1 
A Tube & > 
DO WE ca0-0:0% 
Atlas Pt ur 
Do pf. 
Am. T’ 
D 
Ass 
Auto ] 
Al r Elg f 
A if ‘ 
\ y 
Do pf 
Babcoc é \ 
Barney & 5 
Do pt... 
Barrett pf. 
Barnhart I 
Bryant Pape it 
Borden's ¢ h 8 FA 
Do pf., 6.. . Q.M 





Bucyrus pf. 
BucyPus ...-cces ‘ 
Buffalo & Susquehanna...... 

Dis BE, Bac cc dd ccsccec se Se 
Burns Bros. pf 
Burroughs Adding } hine 
Butler BroS....ccccscccescesce 
By-Products Coke, 8 
Carbon Steel.........- 
Carbon Steel Ist pf.. 

Do 2d pf., 6 p.c. ex div.... 
Casein Co. of America....-+ 
Cent. Aguirre Sug.. 
Central Foundry 

Do pf. . 
Charcoal Iron ......-- 

Do pf. .ccccccccecsenccovers 


seeesese 


pees rere eeteeeeetere 


Bid for— 
At By 
$1 fichaelis & Co ° 
2 Sutro Bros. & Co 
77 onard Snider & Co., 
S2 Williamson & Squire.. 
2 «OI ichsen & C 
66 
112 But é 
0 “ 
179 forris & Por 
7s V mson & S re 
‘ S berg & (¢ [ 
v ] & 
74 AN n, Lyor 
2 ! & ¢ 
lowell & H y 
i gece 
&é Vv . 
ohn f r & Co 
‘ & 
1 r.( Pell 
« 
2 } vell & Hen 
I le ‘ ( 
10 Willian n & Squire.. 
OO A. R. Clark & O.ccse 
b1 Michaelis & C« cree 
4 hn Burnham & Co 
60 J. S. Farlee & Co. 
58 > coe 
106 ~Spen Trask & Co... 
410 4. E. Butler & Co.,Chi, 
94 e 
185 Judson G. Wall & Sons 
103 M. Lachenbruch & Co, 
100 Holmes, Bulkley & 
70 - Wardrop. 
394 William C. Orton..... 
176 Charles H. Jones & Co, 
18 Michaelis & Co......e. 
34% M. Lachenbruch & Co. 
& Livingston & Co..... Pe 
Ts - meeeee 


€2 


me 


105 
ro 


ie 


178 





Judson G. Wall & 
Hallowell & Henry 
Ho., Bulk. & Wardroy 
Michaelis & Co. 


Charles H. 


3544 
8% Livingston & Co 


Th 


Jones & Co, 
18% M. Lachenbruch & Co, 





Powder 
le ; | Powder 
| P owder 
Bought, Sold, 
Quoted 


DSON & CO, 
Vall St. 





V cute Orders 


All 
id Unlisted 
wre § 
felder & Co. 


New York 


+ cm 











bli Julian 

Signal 

B Sold—Quoted 
AVERY 


ton Exc hange 
ningham, Ala. 








/f N. 'y 





iIDARD. 


WE WILL SELL 


s~ntinental O18 
i Indiana P. L. 
3 6 Ohle Ol 

i. 25 Prairie 0. & G. 


ORZHEIMER&CO 


isi 


AD 





In 1, Ltd. 
troleum 
Inf { bil pfd. & com. 


Dou Fenwick & Co. 


+4 Tel. 4220 John 





S&CO. 
* New York 
% bie ‘‘Orientment 





Oct. 18, 1916, 
lared a quare 
per Share om 
le November 
iders of record 
hecks will be 


ng, Treasurer, 


Bes 


SSOLIDATION 
aNY. 


stockholders of 
ness October 21st, 
will remain open, 


. : 
ailed 


tant Trea 


INSPIRATION CONSOLIDATED COPPER CQ. 
i t day declared a 
i div ide h payable Monday, 
October & ") stockholders of record ag 
£:08 o' ck . October 13, 1914 
ALLEN, Treasurer, 
New ¥ z September 28, 1916, 
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New York, Monday, October 30, 1916 




















Stocks 


Stocks 


Stocks Stocks 











INDUSTRIAL AND MISCELLANEOUS—Continued 


-——Bid for— —Uffered— 
At By At By 
Chalmers Motor.............. 123 Merrill, Lynch & Co.. 130 Merrill, Lynch & Co. 
Do pf.. oo ’ oo an 7 
Celluloid ....... .. 190 Williamson & Squire.. 195 Williamson & Squire. 
Chicago Lumber & Co: ul. 48 A.E. Butler & Co.,Chi. 50 A. E. Butler & Co.,Chi. 
Do 2d pf...... ee - ess 8) we eese 
Colonial Steel ..........s06. cocceces cecceeee 82 Didrichsen & Co. 
Chicago Ry. Equip, 7......- 1031 4 Steinberg & Co., St. L. 105 Steinberg & Co., St. L. 
Crocker Wheeler ........... 94 Chisholm & Chapman. 9% ms 
DO ph. cccccccccecs eeesccee - 102 : 104 ci 
Creamery Pack........+...+. 79% A.E.Butler & Co.,Chi. 80% A.E.Butler & Co.,Chi. 
Do pf........5. seeacteecess 95 " 97 =< 
Chevrolet Motor eeceeee 190 Merrill, Lynch & Co.. 194 Merrill, Lynch & Co. 
Continental Motor ..... 36 “ ‘ 3 = 
Cleveland & Pittsburgh 82 Duquesne Bond Corp. ... = «eeeeeee 
Delaware, Lack. & W. Coal 323 W. C. Orton.... 326 Williamson & Squire. 
Detroit, Toledo & Ironton.... 5 Didrichsen & Co.....6 66. cewennes 
Do ploccccccsccceescees eese 8 a eee eee 86 *” seescces 
Dixon Crucible.............- 292 B. H. & F. W. Pelzer eo ss eee vecece 
Eastern Steel .. ecceesoee . 112 Dawson, Lyon & Co.. 115 Michaelis & Co. 
BP Miloescetescceccccsece o 117 o. * aS,  geebee 124 Dawson, Lyon & Co. 
Emerson Brantingham . 9 A.E.Butler & Co., Chi 104 A.E.Butler & Co., Chi. 
BID BE. ccbccccccccccocceces 38 . canta 39% 7 
Emerson Motor eccecces 4 Merrill, Lynch & Co.. 4%, Merrill, Lynch & Co. 
Eastman Kodak ... 604 Hibbard, Kalbfileisch& 610 Hibbard, Kaibfleisché& 
BO Eo ccc ccccccccccccces 117% 7 Palmer,Roch. 119 - Palmer, Roch. 
Fajardo Sugar........++ eeees 128 Charles H. Jones & Co. 130 Charles H. Jones & Co. 
Federal Motor Truck ..«.. 195 Merrill, Lynch & Co.. 110 Merrill, Lynch & Co. 
Federal Sugar Ref........... i7 Charles H. Jones & Co. 80 Charles H. Jones & Co. 
BO PE. cccvcvisscccecccscccs’s 95 42%" “ebeedt 98 se 
Ford Motor Co. of Canada.. 385 Merrill, Lynch & Co... 395 Merrill, Lynch & Co 
General Ry. Signal.......... 101 Hibbard, Kalbfleisch&é 105 Hibbard, Kalbfleisch & 
DO Bb. ccccccecstace eccocgne «SS Palmer, Roch. 91 = Palmer, Roch. 
General Roofing .......+.++ 175 Steinberg & Co., St. L. . : ee. 
BD BG bs ccccecocsecedtscveces 101 ; 108 Steinberg & Co., St. L 
Glendale Elastic Fabric s if) Didrichsen & Co 
Goldschmidt Detinning 95 J. A. Clark & Co . : 
Goodyear Tire & Rubber 4 4. FE. Butler & Co.,Ch 98 A.E.Butler & Co., Chi 
Do pf. Mis. skint docesca DOOM ‘ 1001, “ 
Great Western Sugar.. 415 E. F. Hutton & Co 4225 E. F. Hutton & Co. 
ee 115 ‘ ; 117 “ 
Grant Motor . 9 Merrill, Lynch & Co 10 Merrill, Lynch & Co 
Great Lakes Dredse ‘& Do *k. 116% A.E. Butler & Co., Chi. 117% A.E. Butler & Co., Chi. 
Guantanamo, Sugar 77 M. Lackenbruch & Co. 78 Charles H. Jones & Co. 
Hale & Kilburn.......... 19 Michaelis & Co 22 Michaelis & Co 
Do pf. Q ‘7 ~~ a a ee 45 = 
Hawaiian Sugar. escdnccoceen 31, E. F. Hutton & Co 45 E. F. Hutton & Co 
Hart-Parr pf.....cscsccccccee 65 Didrichsen & Co 
Holland, St. L. Sugar iS, A. FE. Butler & Co., Cl 191, A.E. Butler & Co., Chi 
De. Pl. cccscccses 9 - 1%, 
Holly Sugar ° 58 White, Weld & Co 6) White, Weld & Co 
Do pf sews coves 98 ™ 106 
Hupps Motor ...- 5% M. Lachenbruch & Co. 54g M. Lachenbruch & Co 
DS p. . icccvceoecs ° 90 Merrill, Lynch & Co 10 Merrill, Lynch & Co. 
Inter Motor ....«+..- 4 “ 7 “ 
Do pf : 20 oe 30 
Ingersoll-Rand ........-: 20 Hallowell & Henry 60 Hallowell & Henry. 
Do pf. eeeees ee 105% D. T. Moore & Co a : 
Seternational Salt, 2 .Q2.3 45 Willlamson & Squire 46 Michaelis & Co. 
Inland Steel 392 A.E.Butler & Co., Chi. 400 A.E.Butler & Co.,Chi. 
Inter Silver 6> Hallowell & Henry a aor: 
Do pf. . 105 om . 108 Hallowell & Henry. 
International Shoe. eoececascos 9%, Steinbe rg & Co., St. L. 100% Steinberg & Co., St. L. 
Do pf PPUUUTTTITT TTT TT 109% » 110" ‘s 
Kaufmann Dept. Stores 29 Duquesne Bond Corp. ° k Ss 
BY B,. cccccdccce oa seeee ‘ 97 Didrichsen & Co 
Kentucky Solvay es 280 Judson G. Wall & Sons 300 Judson G.Wall & Sons. 
Kellogg Toast. C. Flakes 22 4 E.Butler & Co., Chi. 23 A.E. Butter & Co., Chl. 
Kellogg Switchboard & Sup. 338 ‘ 343 - 
TEFOSHO .ncccccccccccces 13% Merrill, Lynch & Co. 14 Merrill, Lynch & Co. 
DO BE. .cccccvccse eeccecce 10% 11! “ 
Lee Paper, pf.....-+eeeeees 23 A.E.Butler & Co., Chi. ... Re at, 
Laconia Car ......-. 30 M. Lachenbruch & Co. 35 M. Lachenbruch & Co. 
Lehigh Valley Coal S ales 92 Moore & Co P ? oo) 5 ee 
Locomobile of America. 10 S. P. Larkin & Co 20 «6S. P. Larkin & Co 
DE cachet ets deeneees 55 o 65 “ 
Pe PEE cosasscecce . e6etcsse ‘eeendeus 18 Didrichsen & Co 
Maiwurm Alumin. Corp. pf - ke eee ae eacewiel 7 “ 
Manati Sugar .......+..+.+++. 180 Charles H. Jones & Co. 188 Charles H. Jones & (o. 
Do pf......- ceeececcceesess - 96 _ 98 “ 
McCrory ...+.+- cocccccoce 44 Merrill, Lynch & Co. 46 Merrill, Lynch & Co 
Do pf. EO Pare 04 ee 97 “ 
MacSim Bar Paper 9 A.E. Butler & Co.,Chi. 1014 A.B. Butler & Co.,Chi. 
Michigan Lime Stone Chem. 25 Didrichsen & Co...... ; aki 
Manhattan Elec. Supply 39 Gwynne Bros.......... 40 Gwynne Bros 
a 
Week Ended October 28 
High. Low. Last. Sales Hig Low. Last. Sales 
ALA. GT. 80. 5s 99% 995, 995% 3 | A. T4285. F.S& 101% 101 1014% 24 
Alabama Med. 5s 107% 107% 107% 15 | A., T. & S. F. adj. 4s 88 87 87 6 
Alaska Gold M. | A.,T.&S.F. adj.4s,stp. 86% 86 86% 46 
6s, Series A Ss 88 8S 5 | 4 l. & S. F. gen. 4s 94% 4 om >a) 
Alaska Gold M. cv | £2 & os 4s,'60.107% 106% 106% 83 
6s, Series B.. 85 85 85 ~ A..T. & S.I 4s,'56. 106% 6% 05% 2 
Allegheny Val. 4s 7% %2% 9T% 1 A & S.F..T.S.L.4s. 90 0 901 1 
Albany & Susq. 34s. 85% 88% 88% 18 | A & S. F..E.Ok.4s 97 oT 97 5 
Am. Ag. Ct leb. 5s. 100 100 100% 63 | A..T. & S.F.Ry.Mt.4s 86 SO a6 23 
Am. Ag. Ch. cv. 5s..105 102 103 22 Atlanta & Birm. 4s 8Tls STM 5 
Am. Cotton Oil 5e.... 97 97 7 © | Atl. Coast L. 1st 4s. 93%; 93% 22 
Am. Ice Sec. 6 +. BT% 87% 87% 3 Atl. Coast L. unif.4%s 95 93% 9314 276 
Am, Smelt. Sec. 66..115 10% 111 978 A.C.L.,L. & N. col, 4s 87! 87 87 23 
Am. T. & T. col. 4s.. 93 2% o2%, S7 A. & C.A.L.5s, Ser. B.108 103 10: 3 
Am. T. & T. cv. 4143..1124 112% 1124 42 B. & O.PR, LIEN S484 oF © 94% 31 
Am. Thread 4s...... W% 9'% 99! 1 Balt. & Ohio gold 4s. 92 91%: 92 156 
Am. Tobacco Gs.....120 120 120 7 Balt & Ohio cv. 44s. 96% 95%. 95% 227 
Am. Tobacco 4s...... 87 86 RT 2 B. & O., S. W. 3%s.. 92% 91% 92 oo 
Am. Writ. Paper Ss., 87% 85% 87% 200 3. &.0. ref, Gs...... 101% 101%. 101% 127 
Ann Arbor 4s........ 66% 6% 66% 1 B& 0. Pt} 
Armour & Ce. 445... 94 93% S i129 W. Va. 4s.... 88% 87% 88% 7% 

















INDUSTRIAL AND MISCELLANEOUS—Continued 















— Bid for— —Offered— 
At By At By 
Manning, Maxwell & Moore... 95 Michaelis & Co........ 102 Coffin & Co. 
Michigan Sugar ........:... - 109 Leonard Snider & Co.. 110% A.E.Butler & Co., Chi. 
Ny Ee ae ee eoeees OF A.E. Butler & Co., Chi. 100 ” 
Michigan Paper..... ehddtndes dba *7 “eeeaaean  -~< Wendioows 42 = 
Mitchell Motor ..... eeesesee GO Merrill, Lynch & Co. 66 Merrill, Lynch & Co, 
Motor Products ........... oe & ” 65 = 
Mississippi Glass of N. Y..... 48 Didrichsea & Co...... tee ., esecnans 
Midland Securities ....... ee we rae Cy 96 W. C. Orton. 
Moline Plow Ist pf.......... 96% John Burnham & Co.. 98% John Burnham & Co, 
Do common.........+. coccee 8 ” -- Of 24 
National Grocer ......sece 2 A.E.Butler & Co., Chi. .93% A.E.Butler & Co.,Chi, 
TL ae oece 94 “7 954% ™ 
National Casket pf.......... 80 Dawson, Lyon & Co... 85 Dawson, Lyon &Co. , 
Nat. Sugar Ref..... cececeese 96 Charles H. Jones & Co. 98 Charles H. Jones & Co. 
National Candy Ist pf.. 102 Steinberg & Co., St. L. 103% Steinberg & Co., St. La 
Ee 2 aero cocccsccce OO% @ 8944 * 
Do common .....c.seceseess 17% 18 ‘4 
New Jersey Zinc, Sede Q.F 362 Williamson & Squire.. 363 Michaelis & Co. 
“ig Niqu. Sugar.. eeeeee 175 Charles H. Jones & Co. 225 Charles H. Jones & Co. 
. Western Yeast. e.seeee 305 A.E. Butler & Co.,Chi. 315 A.E. Butler & Co.,Chi, 
nl Am. Pulp & ‘Pene.. 12% Gwynne Bros. ........ 12% Gwynne Bros. 
Niles-Bement- Pond epee 205 Leonard Snider & Co.. 209 Leonard Snider & Co, 
ee TE nc octdcecceces’s 65 Michaelis & Co........ 70 Michaelis & Co. 
FO GG 65665 occ che cesescccns 94 a 97 ~3 
Paige Detreht ...cscccccess 41 John Burnham & Co... ..2 = sbascces 
Parke, Davis & Co........ «.-. 150 «=A.E. Butler & Co.,Chi. 152% A.E. Butler & Co., Chi, 
Packard Motor..... eeceeeesee 165 Merrill, Lynch & Co.. 175 Merrill, Lynch & Co. 
WO 0s 6404046sssuas bonteed 110 te ve 
Poole Eng. & Mach......... 110 Luke, Banks & Weeks. 112 Luke, Banks & Weeks. 
Peerless Motors.....cccsessese 2 Merrill, Lynch & Co.. 25 Merrill, Lynch & Co. 
Prestolite ...ccccccece esceeees 114% A.E. Butler & Co., Chi. 1154 A.E. Butler & Co., Chi. 
Remington Typewriter ...... 17 Leonard Snider & Co.. 17% Leonard Snider & Co. 
Do Ist pf.......ceeceececees 83 Hallowell & Henry.... 85 Hallowell & Henry. 
BO DE PEs ick wcedesdéc «seeee 48 Leonard Snider & Co.. 49 a 
Rice-Stix Dry Goods......... 240 Harry F. Stix, St. L.. 260 Harry F. Stix, St. L. 
Rice-Stix Dry Goods pf..... 111 “ .. 115 I 
Reo Motor Car.......s+ee00 44 Merrill, Lynch & Co.. 46 Merrill, Lynch & Co. 
tegal Motor pf....... ee 27 a se a wie } 
Reo Motor Truck........e6. 44 = -- 46 - 
Richmond Lace........-.+++: 3 Didrichsen & Co...... awe iacainada 
Royal Baking Powd., 8.Q.M 155 Williamson & Squir2.. 160 Ambrose R. Clark, 
Royal Bak’g Pow. pf.. 6.Q.M 106 Ambrose R. Clark..... 104 Williamson & Squire, 
Sanitol Chemical Laboratory $2 Deacon & Co., Toronto ... oe ee 
Santa Cecilia Sugar.........- 20 Charles H. Jones &Co. 22 Charles H. Jones &Co, 
i Ws co ks cactereses ooes . <2 52 os 
Safety Car H. & L........-- 105% Baker,Carruthers&Pell 107 Baker,Carruthers&Pell 
St. L., R. Mt. & P., 2...Q.3 2 tobinson & Co........ 32 Robinson & Co. 
MO Bis. Giscccses antiwar ae yee > a a 75 - 
St. L. & San Fran. new pf... 40 W. C. Orton........ . & W. C. Orton. 
St. Joseph & Grand Island.. 10% Didrichsen & Co...... e+ seveeues 
Semet Solvay ....-...+sseee- Judson G. Wall & Sons : Juc dson G. Wall & Sona 
Solvay ProcessS........-.e++s “ ree 
Singer Mfg..... ocshes ecseees 264 Leonard, Snider @ Co, 265 Williamson & Squire. 
Stewart-Warner Speedom.... 110 White, Weld & Co.... White, Weld & Co. 
Standard Motor........... 7% Merrill, Lynch & Co.. ¢ Merrill, Lynch & Co, - 
Standard Assets Corp....... 60 Didrichsen & Co...... one ice Geena 
Standard Roller 2d pf....... 2% Michaelis & Co....... 3% Michaelis & Co. 
Standard Paint............-. 89 A.E.Butler & Co., Chi. 92 A. E. Butler & Co.,Chi, 
Sullivan Machinery.... 135 John Burnham & Co.. 138 John Burnham & Co. 
Standard Screw.........+++ 450 Michaelis & Co....... cag. “ wabmeeee 
Standard Chemical.......... 100 Duquesne Bond Corp te  Wweeains 
Stromberg Carb........ eveees 29 Merrill, Lynch & Co... 40 Merrill, Lynch & Coe, 
Telautograph Corp. ......... 8 Hallowell & Henry.... 2 Hallowell & Henry. 
Texas Pacific Coal right.. 4 “Ambrose i. Clarins 220 8 ccoccess 
Thompson Connelisville Coke 34% Duquesne Bond Corp. é \eecesdne 
Texas Pacific Coal.......... 155 Ambrose R. Clark.... 190 _Ambrose R. Clark. 
Union Ferry .... Sos 38 Williamson & Squire.. 40 Williamson & Squire. 
United Paperboard. Sree Pore 30 A.E.Butler & Co., Chi. 31% A.E.Butler & Co., Chi, 
DO Poo ccccdedcéidccccddcoceces 74 = 75% aad 
U. S. Gypsum eccecccce - 433 - 46 vas 
Do pl...cccccccescece eee 99 100 x 
U. S. Finishing pf........... 98 Leonard Snider & Co. 9% M. Lackenbuch & Co, 
Do common ..... ccccccocce 45 ” 50 “ 
United Drug ......-seeeeeee+ 78 Michaelis & Co........ 82 Michaelis & Co. 
United Motor ..... esceseeses 64 Merrill, Lynch & Co... 64% Merrill, Lynch & Co, 
Utah-Idaho Sugar ......... 24 Leonard Snider & Co.. 24% E. F. Hutton & Co. 
Wagner Elec.........++-++++ 380 Steinberg & Co., St. L. 390 Steinberg & Co., St. L. 
Wappler Elec. a sotoe @ J. Bw Beubbe a C0. 10s eesti 
Be pt. TWh..ccss ° ccocece OB - 97 J. S. Stubbs & Co.,Inc. 
Western ‘Pacific os be seescee — el —_— Ww. C. Orton. 
DO BE ccccecesvscrecveceee 45 rt em 49 *} 
Wilson & Co., Inc coseses 104% A.E. Butler & Co., Chi. 105% A.E.Butler & Co., Chi, 
WeelWortTe 2 oc céécccceces «+++ 1389 Merrill, Lynch & Co... 141 Merrill, Lyneh & Co, 
i APA eer ee 124% ” tek eae > eadamaau 
=e & Towne Mfg.. 245 Michaelis & Co........ ne Oe eats 


Bond Trading 


Total Sales $38,949,000 Par Value 














High. Low. Last. Sales. | High. Low. Last. Sales 

B. & O.,P.J. & M.3%s 92 92 92 6 | C. of N. J. gen.5s,reg.117% 117% 117% 1 
Beth. Steel ref. 5s....102 101% 102 70 Cent. Pac. gtd, 48... 90% 90 90 46 
Beth. Steel xt. 58....104% 103% 103% 26 | Cent. Pac. gtd. 3%s.. § 91% 91% 10 
Booth Fish. deb. 6s... 92% 02% 92% 5 | C. Pac., Th. Sh. L.4s. , 85%, 85% 
Braden Copper 6s.... 99 98% 99 5 | C. R. R.& B.ofGa.5s. 95% 95% 95% 
B’way & 7th Av, 5s.. 99% 99% VOT, 5 Ches, & Ohic con. 5s.107% 107% 107% 
B’klyn R. T. 5s, °18..101 100% 100% 66 Ches, & O, fdg. 5s 96 9455 94% 
B'klyn R. T, gold 5s.101 100% 101 5S | Ches. & O. conv. ja.. 97% 96% 96% 
B’klyn R. T. ref. 4s.. 76 76 76 6 | Ches. & O. conv. 44s. 85% 854 5% 
B’klyn Un El Ist 5s..101% 101 101 8 | Ches. & O. gen. 414s. 92 91% 91% 
B'klyn U. El. 59, sta.101% 101% 101% 2 Ches. & O. gen, 4%4s,r. 91 91 $1 
Buff., R. & P. gen.5s.110% 110% 110% 1 Cc. & O., R.& A.ist4s. 87% 87% 87 
Bush Terminal 5e.... 91% 91% 91% 6 Cc. & O, R. & A. 2dis 83 83 83 
Bush Term. Bldgs. 5s. 90 89% 89% 12 C20. B & 4s.. St 84 St 
CAL.GAS & ELEC.5s 99% 99% 99% 15 Chi. & Alton 3i%s... 52% 52% 52% 
Car., Clinch. & O. 5s. 04% OF = § 4 Chi. & Alton 3s....62 GL 62 
Can. South. con, 58..103% 103% 1084 1 C., B. & Q. gen. 4s.. 94 93% 93% 
Cent. of Ga. con, 5s.103 102 102 10 C., B & Q@ joint 45.. 98% 98% 98% 
Central Leather - . =. 102% 103 182 c., Ba & Q.,TL.Div.4s. 95 4% 04% 
Cent. New Eng. 82% 82% 4 c.,B. & Q.,TI.Div.2%43 84% 84% 84% 
Cent. of N, J. .- "ss, 1i7g Ali 117% 2 ~ B.& Q.,lewaDiv.5s.102% 102% 102% 

’ 
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Chi. & E, Il. gen 
Chi. @ E. L gen. 

U. S. Mtg. t. ree 
Chi. & E. Mh. ref. 4s. 
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Stock Exchange 


Bigh. Low. Last. Sales. 





Mo. Pac. 5s. 1917...101 
Mo. - Ss, °17, col. tr.r.101 
M.P.5s, °17,col.t.r.,d.s, 95 
MPs, "Se gtd. tr.d.st 96 





Mo. Pac. 5s, 1920.... 99 
Mo. Pac. 5s,’20,col.t.r. 99 
Mo. Pac. cons. 6s. 103 
Mo. Pac. 4s, F.... 30% 
Mo. Pacific is. naan 574 


Mo. Pacific 4s, tr. r. 58's 
Mo. Pac. cv. 5s, t. r.. S59 
Mo. Pac. gen. 4s, w. 1. 68% 
Mo. Pac. ist & ref. 

Se, 1923, w. 1... 2 
M.P.ist & r.5 a 4 
Mo. Pac. ref.is,'26, Ww. 1. 96°4 
Mob. & O. gen. 48. 771% 
Mob. & O., Mont.D. 5810 L 
Mont Power 5s.. 
Mont. Tramway is.. 94 
NAT. R. R. OF MEX 

Sy ae 30 


Nassau Elec. pa 74 
N Tu 











6s. .114 
. Bis 4g 
1os,reg. B4% 
. 


N.Y. Conn. R.R. 445 90% 

Be, Ee ER GB 0000 6 
N.Y. E.t., H.&P. .45 SB\% 
> € E. L. .H.&P.56.104\5 

> = w. lst €>.107 

. %. & J. Tel 5e.101%5 
“Neil it.n.cv A, 


BOD sctcnsssveces 





i nt 3 » 
oe 
= 
* Be 
= 
4 
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SP: 
ey 


r.,O.& WwW. ref. ‘4s. si 
Rys. ret. 48... 75% 


N.Y... S & W. gen.5s 76 
me ee aa 4%s. 99 
N. Y., W. & B. 4%s. 76 
Niag. Falis Pow. 5e..102% 
Norf. & So. ist 5s... 99% 
Nort. & West. con. 4s 95 


Norf. & W. D. 4s.... 91% 


N. & W. cv. #4s, reg.142 
N. & W., N. Riv. 66.119 
M. & W.. P. ‘ 

Nor. Pacific 
Ner. Pacific 


OHIO RIVER G. 
Ontario Pow. pf. 
Ore. R. R. & N. e 
Ore. Sh 4 
Ore L. co 
Ore.- Wash. ref. 4s. 


PAC. COAST Ist 5s..101 
Pacific G, & El. 5s old 

















TEN. COP: 





rets as 
yA v3 of St. L, bald 
Texas Co. conv. 6s 105%, 
Texas Pacific Ist is tS4y 
Third Avy. ref. 48.... 81% 
Third Av. adj. 58.... T7% 
Tx st. L. & W. pur. 





line Cite, SO... <c<.e 
st. L. & W. 4s. ST 





Tol. Ww. Vv. & O. 4%, 





Series A ...... A 
Toil., W. V. & QO. 4%s 
Series B ....... ...100% 


UNION BAG Ay P. 5s. 94 94 94 
Union Bag & P.5s,eta, 94 
Union Pacific ist 4s... W% 
Unton Pacific cv. 43.. 96 
Unton Pacific ref, 4s.. 91% 
U. R. R, of S, 3 
Un, Rys. Inv. 
Union Rys. of St.L.4s 
LU. S. Realty & I " 


wo Bee BSS 
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Bond Tr ading—Cont irued 


High. Low. Last. Sales 


F. 4s. 









Rubber 6s 








Stee! 5s. pe > 
Steel 5s, reg Page 
ie L. 5s. 
VA.-CAR. CH, Ist 5s. 99 985, 98% ) j ~ 
Va-Car, Ch. ev. 6s...101% 101% 101% #21 f 
Vandalia con.4s Ser. ‘A 91% 91% 91% 2 } 
Va. Iron, C. & C. is 83% R4% 0 f 
Va. Midland gen 06 1G, 
Va. Ry. & Power ss o2%, } 
Va. Ry. Ist 5s.. W%q 99lQ 2 
i 
( 105% 27 | 
os 19%, 4 
105 OD 
1% 2 
4 
341) 4 4 
4 4% 4 
S45 S4% 
: 103% 1 A 
apn Maryland 4s. i455 1% 
W. U, Tel. R. EL 4%. 97 17% j 
W. U, Tel. col. tr. 5s 101%4 ok 
West Shore 4s..... ‘ 924, 924, 
West Shore 46, reg.. S91, &D 
W.N.Y. & Penn.inc.5s : ‘7 7 
W. & L. E. con. 4s.. 78 78m& OC 
Wis. Cent. gen. 4s... 87% 87% 1 ' 
Wis. Cent., 5. & D.4s 89 89g | 
i 
Total sales....... sbsesine $25,981,000 | 
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St. Louis and San Francisco Railread Ce. 





Te Holders of Certificates of Deposit of Cent 
New York, of Bankers Trust Company 
Company ef New York and of Mississipy 


y, for the following Bonds, Notes 


tock deposited under the Plan and Agrees 
ber 1, 1915, for the Reorganization of St. ! 


cisco Railroad nena : 


81. Leute ond Sen Franeises Reilroad Se Bi. Leis sed San 


Refunding Mortgage Four Per Cent. Gel4 The Kanses 
jonds. Rai we) 

General ja0 15-20 Year Five Per Cent 
Geld Bends. 

Comsctidated Mortgage Four Per Cent Merges 8 Bridge Ce 
Geld Bonds st Mortgage 


ust Company of 
Guaranty Trus@ 
alley Trust Com 
Certificates ang 


dated Novem 
and San Fram 


seciece Beliveed Ce: 


Seett end Memphis 


werenteed Four Pag 


rest Cortiéicates. 


Ceat. Gok Boada 


Beuthwestern Division ran Mertgage Five | $1. Leute, Memphbie and Seutteesters Rallvesd Co: 


ent. Geld Bonds. 
nt. Geld Bonds, 


eat. Geld Benda, 


sede Retiway Ge.: 


ent. Gold Bonde 


Per ._ Gold goods % y m Firet Mortgag 
Central Basan Eiet Mevtenee Fewr 7" | gusty, Pry dS. Geoeron Raliay Oa 
Northwestern Division First Mortgage First Mortgag 

Four Per Cent. Gold Bonds Pewsees! Bailroed Ge 

Firet Me 
SL Leais and Sen Froncisco Raitway Co.: , : 

Trust Mortgage Five Per Cent. Gold Fert Werth end Ric 

Bonds of Tr First Mortgs 


Trust Mortgage Six Per Cent. Gold Bonds Quoezh, Rome ead Pe 
Fires Mf ; 


of 1880. 
Missouri and Western Division First 


Mortgage Six Per Cent. Gold Bonds $! Lesit and Sea 
$i. Louis, Wichita end Western Reilway Ce.: e 


First Mortgage Six Per Cent. Gold Bonds 


It is expected that the bonds and 
San Francisco Railway Company, the 
laws of Missouri to carry out the above 
and the Purchase Warrants and Fully Pate 
vided for by the Plan, will be ready for de 
mentioned certificates of deposit on 


Holders ef Certificates of Deposit 


fer & 


election to prepay the entire purchase price 


which they are entitled to purchase under 


quired to make payment of euch entire purol 


sum of $45 (and accrued interest amounting 


share of stock represented by their certifica 


office of Guaranty Trast Company of New 
New York City, on November 8, 1816 

the surrender of such certificates of depos 
be entitled to receive the Fully Paid 

the proportionate part of the stock of e 
and Arizona Land Company which ¢ 

of deposit are entitled to receive under the I 
payment on November 8, 1916 will lorteit x 
such certificates of deposit to purchase 
and all rights of purchase under the 
represented by such certificates of dep« 
the holders of such certificates of deposit, a 
will become void. 


Holders of Certificates of Deposit for stoc! 


election to prepay the entire purchase prio e 
they are entitled to purchase under the a 
cates of Deposit in ne gotiable form at the off 

of New York, 140 Broadway, New rh 

8 1916, and on such surrender will be e c 
Warrants and the proportionate part f 
New Mexico and Arizona Land Compar 

the Plan. 


Helders of other of the above-mentioned 


R 1916, s ende 


must, on or after November § 1 
in negotiable form, 
if for Refunding Mortgage Four Per Cen 
to CENTRAL TRUST COMPA) F 
54 Wall Stree New York 
if for General Lien 15-20 Year Five Pe 


to BANKERS TRUST COMPANY 
16 Wall Street, New ° 


if for amy other of the shove-montioned 


Certificates, 
to CENTRAL TRUST COMPANY’ 
54 Wall Street, New ° 


Securities delivered will be in temporary) 
securities ms prepared. 
Dated, New York, October 25, 1916 


J. & w. SELIGMAN & CO. 


Reorganization Managers 
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Cotton 


May and July Options Reach 20 
Cents in Face of Very Heavy 
Crop Movement 


AST week’s trading in cotton was characterized 
by unusual excitement even for this market— 
a huge volume of transactions, new high levels, a 
sharp decline, and a recovery that gave evidence of 
substantial underlying strength. The 20-cent level 
was reached and crossed by both the May and July 
options, with January selling up to 19.80. These 
prices were established as a result of the census 
ginning figures on Oct. 25. Enormous liquidation 
and profit taking took place on the bulge, and be- 
fore the market recovered its equilibrium there had 
been a break of approximately 125 points. Prices 
rallied on strong support forthcoming from trade 
interests and leading bulls. 

The Census Bureau in its report on the amount 
of cotton ginned prior to Oct. 18 placed the amount 
at 7,291,000 bales, against 5,710,000 last year and 
7,621,000 two years ago. The figures were given a 
bullish interpretation simply because they were 
below previous estimates of approximately 7,400,- 
000. The total amount ginned has been exceeded 
only twice—in 1911 and 1914. It was significant, 
however, that the amount of cotton ginned between 
Sept. 25 and Oct. 18 has been exceeded five times— 
once as early as 1908. The details by States con- 
firmed the short-crop ideas for the Eastern belt, 
notably in Alabama, Georgia, the two Carolinas, 
and Mississippi. On the other hand, Arkansas 
showed big gains over previous records. 

Sentiment remains very bullish among the spec- 
ulative element, as well as in certain important 
trade circles. One or two prominent firms, with 
important spot connections, together with a promi- 
nent operator identified with the so-called “ Wal- 
dorf ” crowd, have been particularly active on the 
bull side. Frank B. Hayne of New Orleans, a vet- 
eran of several previous campaigns, was in the city 
during the week, and also expressed very optimistic 
ideas on the subject of prices. 

The main argument of the bulls just at present 
is the fact that the 20-cent level for cotton was 
reached in the face of one of the heaviest crop 
movements in history. After the weight of the 
bales has passed, say, by the middle of November, 
there will be little in the way of offerings to hold 
prices down, This argument makes a very strong 
appeal to those who are familiar with the conditions 
surrounding the marketing of the cotton crop. 

On the other hand, the conservatives—and natu- 
rally conservative persons are somewhat dubious 
about the maintenance of present levels 
the market position an extremely weak and danger- 
ous one. It is asserted, for instance, that many of 
the Southern shippers have beer so impressed by 
the ability of the market to advance without any 
reaction whatsoeyer that they either have made 
hedge sales against very little of their purchases 
of cotton, or have made none at all. The spot mer- 
chant, for instance, who buys cotton from the farm 
er at 15 cents, and makes a hedge sale in the con- 
tract market at 15.75, will make only an ordinary 
spot broker’s profit. If, on the other hand, he sells 
no contracts short against his purchase of actual 
cotton, and sees the market go up to 19 or 20 cents, 
he will make a profit of $15 to $20 per bale on all 
his purchases. This, of course, is all very com- 
fortable while the market is advancing, but if there 
should be a drastic break, with precipitating heavy 
liquidation, the large amount of unhedged cotton in 
the South might prove a positive menace to the 
market, even at a much lower level. The conserva 
tives believe that something is likely to happen that 
will cause enormous sales against the unhedged 
cotton in the South. 

Theodore H. Price, in last week’s issue of Com- 
merce and Finance, took a somewhat bearish view 
on the outlook for the price of cotton. He based his 
discussion on a probable world’s consumption of 
American cotton of 13,025,000 bales, and stated that 
his belief was that the total production, linters in 
cluded, would reach or exceed 14,000,000 bales. 

Conditions throughout the textile trade show no 
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diminution of activity and strength. Many num- 
bers of cotton yarns in the Philadelphia yarn mar- 
ket have advanced one to one and a half cents over 
prices current only a week ago, and sellers are ex- 
pecting a still further rise. In the cloth market it 
is believed that the advances already made are only 
the forerunners of others to come in the near fut- 
ure, if the basis of 20 cents for raw material is to 
hold. 

The high price of cotton does not appear to be 
affecting the prosperity of manufacturers. 





Cotton Statistics 


Crop Movement Into Sight 




















MOVEMENT WEEK ENDED OCT. 27 
1916. 1915. 1914. 
Port receipts 326,844 258,920 284,444 
Overland to mills and 
Canada ne es ee 69,787 4R,055 35,180 
Southern mill takings, 
(estimated.) Exclusive 
of takings from South- 
Gn BOG i Svc cdankseacs 100,000 130,000 95,000 
Gain of stocks at interior 
towns R sas iva 45,464 74,158 108,523 
Brought into sight for 
the week .......... 540,095 510,151 523,147 
TOTAL MOVEMENT 
Year Before 
This Year. Last Year. Last. 
Port receipts ; . 2,623,972 2,180,717 1,352,911 
Overland to mills and 
CRMAGR .cssoas Tere T. 255,487 181,421 111,502 
Southern mill takings. 745,000 970,000 577,887 
Stock at interior towns 
in excess of Aug. 1.. 714,986 497,163 618,986 
Srought into sight thus 
far for season i<s 4,319,445 3,829,301 2,661,286 
Total crop movem't is for 88 days 90 days 91 days 
¥ , 
Cotton Futures—New York 
—-Oct.—- —-Dec.——- ——-Jan. 
High. Low High. Low. High. Low. 
Oct. 25 18.89 18.71 19.22 18.80 19.22 18.75 
Oct. 24 19.33 19.00 19.54 19.11 19.60 19.11 
Oct. 25 “a 19.55 19.35 19.75 18.50 19.80 18.70 
Oct. 26 19.07 18.50 19.16 18.55 
Oct. 27 18.56 18.34 18.72 18.47 
Oct. 28 18.97 18.95 18.90 18.72 
Week's range. 19.55 18.71 19.75 18.34 19.80 18.47 
--Mar.-—— ——May.— —July.— 
High. Low High. Low. High. Low. 
Oct. 23 19.36 18.89 19.49 19.00 19.50 19.05 
Oct. 24 . 19.71 19.23 19.80 19.37 19.86 19.40 
Oct. 25 w-e-- 19.91 18.80 20.04 18.95 20.04 19.25 
Oct. 26 . 19.26 18.74 19.40 18.88 19.41 18.93 
Oct, 27 18.95 18.70 19.10 18.88 19.22 19.09 
Oct. 28 19.01 18.86 19.18 18.98 19.15 19.00 
Week's range. 19.91 18.70 20.04 18.88 20.04 18.93 
Grat istics 
rain Statist 
Receipts, Exports and Supply 
WESTERN RECEIPTS OF GRAIN 
Wheat, Corn, Oats, 
Bushels Bushels. Bushels 
Past wee! 10,058,000 1,720,000 7,952,000 
Previous week wast 10,858,000 2,221,000 8,442,000 
Same week 1915 19,797,000 2,701,000 7,882,000 
Since Since Since 
July 1. Nov. 1 Aug. 1. 
This season 172,253,000 227,408,000 120,881,000 
Last season 174,888,000 238,586,000 86,920,000 
THE WEEK'S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
3ushels. Bushels. Bushels 
Past vee 6,816,000 1,015,000 1,373,000 
Pre sus week 5,324,000 371,000 2,875,000 
Same week 191 11,608,000 54,000 1,083,000 
Since Jul 1 ‘ 33,207,000 19,320,000 45,787,000 
San time 1915 111,000,060 3,480,000 22,786,000 
San 1914 122,428,000 1,938,000 24,387,000 
VISIBLE SUPPLY 
Wheat Corn. Oats 
Bushels. Bushels Bushels. 
Ur i States 
Pa week 60,178,000 3,870,000 43,180,000 
Pr ou week 59,524,000 4,456,000 41,880,000 
Same week 1915 20,615,000 3,974,000 15,270,000 
Canadiar 
Past week 44,049,000 
Previous week 41,642,000 ee a oe 
Same week L015 See |. sééece ee = @e@o eo cee 
World 
Pa week 188,270,000 ceecccee 
Previous week 1c) 3«=—s -asasedac | | Sheacess 
San week 191 eee «deawtoc 
, Y Md * 
Future and Cash Prices—Chicago 
WHEAT Cash, No. 2 
Dec. — —May.—- Red. 
High. Low. High. Low. High. Low. 
0 23 1.75% 1.72% 1.75% 1.72% L.73% 1.72% 
( 24 1.79% 1.73% 1.78% 1.75% 1.75 1.73% 
Oo 2 .1.86 1.79% 1.85 1.79% 1.83% 1.81 
oO 26 1.831% 1.78 1.83 1.773% 1.80% 1.79% 
oO 7 1.86% 1.82 1.84% 1.82 1.83% 1.81% 
oO 28 1.90 1.87% 1.87% 1.85% 1.86 1.85% 
W ange.1.90 1.72% 1.87% 1.72% 1.86 1.72% 
CORN Cash, No. 3 
De« - —May - White. 
High. Low. High. Low. High. Low 
R97 87 90 SS 1.0046 99 
Oct v4 Oo ST 90% SS 1.02 
oO 2 91% ST% 92% Sy 1.08 
Oc 26 SS S6l% 89% SS L.O1 
Oct 27 8914 87% 91 S91, 
oO 28 HOYg S87 92 90%, 
Week's ang 91% 87 91 x8 1.08 “9 
OATS 
—D ——Ma - Cash St'dards 
Higt Low High. Low High. Low. 
Oo 2 53% 51% 57% 55% 52% O51 
on 24 , ‘ 12% 57% 5635 iy 52 
Oct. 25 . 516% 4 59% 57% 55 S4be 
Oct. 26 D4le 5 57% 56% Sah 52% 
Oct. 27 5S 537% 58% 5ST M% 53% 
Oct. 28 Th 55 59h, 58% 55 54%@ 
Week's range. 56% S1% 0% 8 55% Bs) rs 


Grain 


Wheat Surplus Now Practically Ex- 
hausted, but Foreign Buy- 
ing Goes On 


ONSERVATIVE authorities are strongly of the 

opinion that the entire wheat surplus of the 
United States will have been sold within another 
week. Foreign buyers will then face a serious 
problem in securing additional supplies of wheat 
in the United States for the ensuing seven months. 
In reflection of this unprecedented situation there 
have been further general advances in the market 
and values have again reached higher levels than 
for a number of years, not excepting the corner 
years. During civil war times wheat prices were 
quoted around $3 a bushel, but on the present cur- 
rency basis the level would be decidedly under that 
now prevailing. 

It is noteworthy that the demand for wheat 
does not subside at the advances of more than 10 
cents a bushel recorded the past week, and nearly 
40 cents a bushel the past few months. Foreign 
Governments, principally the British, (which does 
the buying for the French and Italian interests,) 
and the Dutch are as eager as ever for our wheat. 
Great secrecy surrounds their takings, yet the de- 
mand cannot be completely disguised, and on sev- 
eral days of the past week the buying for export 
reached close to 1,000,000 bushels. 

Not only has the foreign demand been of an 
insatiable character, but home millers have realized 
conditions, and they have been buying at the higher 
prices in a more confident manner. It was not 
surprising that this confidence spread to specula- 
tive quarters, but it must be said that prices rose 
so rapidly and steadily that many speculators de- 
cided to take profits. Other than this profit tak- 
ing there has been very little pressure, as farmers 
are not selling sufficient wheat to have any de- 
pressing influence on the markets. Actual farm 
movement has shown a moderate falling off, and as 
compared with last year the movement has been 
considerably lighter, conforming with the much 
smaller production. The interior receipts for the 
week were nearly 10,000,000 bushels less than those 
of a year ago. 

It is becoming more evident, therefore, that the 
United States must stop exporting wheat very soon, 
but there is no likelihood of an embargo on wheat 
exports for several weeks at least. There is a pos- 
sibility of prices being forced so high that even 
foreigners will stop draining our supply, The 
strong possibility is that consumption will be re- 
duced because of necessity. This might easily add 
40,000,000 to 75,000,000 bushels to the amount that 
can be spared from the United States this year. 
The following tabulation is made up largely of offi- 
cial data: 


1916 1915. 1914 
Ca WOVEE cstscds 163,000,000 55,000,000 76,000,000 
Crop . 608,000,000 1,011,000,000 891,000,000 
0 a aes. 771,000,000 1,066,000,000° 967,000,000 
Food . -8546,000,000  7578,000,000 506,000,000 
Seed cesses 76,000,000 84,000,000 76,000,000 


Exports year...... §43,725,000 241,000,000 330,000,000 
163,000,000 55,000,000 
5.3 bushels per capita 


amount used as 


Balance. ....... .¢105,000,000 

*Food, 103,(00,000 people at 
‘Government reported 
tApparent balance Oct. 1 for export and carry-over 
July 1 next. Exports in October estimated at 14,- 
000,000 bushels, reducing apparent balance on Novy. 1 
to 87,000,000 bushels Of this, 87,000,000 bushels, a 
minimum carry-over on July 1, 1917, of about 35,000, - 
000 bushels would have to be for. §Three 
months 

The corn market has also reached very high 
prices. Spot corn at New York is quoted as high 
as $1.20 a bushel. This price would represent a 
good price for wheat in recent normal years, but 
it is nearly $1 a bushel under the present price. 
Quiet export buying of corn continues, and this has 
quickened the demand for domestic account, while 
the big discount of corn under wheat has made for 
great speculative support in the market. Farmers 
find they can sell their new crop without much 
trouble, and generally a bullish sentiment is per- 
meating the trade. 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 

Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 
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